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BANKING CAPITAL AND LIMITED LIABILITY. 


Tue adoption of limited liability by the joint-stock banks of Eng- 
land and Wales has now advanced so far, that we may fairly at 
the present time proceed to take stock of the alterations which 
have hence resulted in the amount of the capitals and reserve 
funds of the banks. So recently as four, or even three years 
ago, the majority of English joint-stock banks were unlimited 
in their constitutions, and it seemed but little likely that any 
immediate alteration would be made in this respect. Many of 
the older men connected with joint-stock banking were strong 
in their objections to any change of plan. They thought limita- 
tion of liability undesirable, they believed it to be uncalled for, 
they resisted a change which they considered alike unfair to the 
creditors of the banks and lowering to their own prestige. But 
the general body of those concerned were of a different opinion. 
The shareholders were almost unanimous in approving the 
change, and in desiring to place a limit to the risk to which 
their estates were exposed by being proprietors of bank shares. 
Gradually the feeling, we might call it the prejudice, against the 
alteration in constitution, and the addition of the word 
“Limited” to the description of a bank, was overcome. It 
VOL, XLII. 51 





























718 Banking Capital and Limited Liability. 


became more generally understood that there was nothing un- 
suitable in a bank being limited. Precedent, always a potent 
factor with Englishmen, was quoted in favour of the form 
ef association, in the most respectable example that could be 
brought forward. The Bank of England itself is limited by 
charter. Could any other English bank do wrong in following 
that example ? 

When limitation of liability was proposed, those in charge of 
the interests of the banks felt one thing very strongly—that 
the change could never be suitably made unless the banks 
offered those who did business with them—those, in fact, who 
trusted them with their money—solid and adequate security. If 
the old arrangement—the liability to the last shilling and the last 
acre—were to be given up, something very substantial should be 
proposed in its place. The result was that in almost every in- 
stance the alteration in the liability of banks was accompanied 
by heavy additions to the capitals, and also, as a natural result, 
to the reserve funds as well. The high standing the banks had 
already obtained enabled them to offer their new shares at a 
considerable premium, which formed a substantial addition to 
the reserve. The shareholders are in most instances liable for 
four times as much, and in some cases for a larger multiple of 
the paid-up capital. This ought to make the depositors abun- 
dantly secure. Sufficient capital to mect any sudden demand is 
essential to the efficient working of a bank, although real 
safety in business does not consist so much in the possession of 
large amounts to work with as in careful management. The 
capital of a bank ought always to bear a very solid proportion 
to its deposits. The statement which follows at the close of 
this article contains alist of the joint-stock banks of England 
and Wales as their capitals and reserve funds stood in 1877, 
and as they stand now in 1882, The former date was selected 
as being a sufficient length of time before the failure of the 
City of Glasgow Bank and of the West of England and South 
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Wales District Bank, to give a description of the banks in what 
may be termed their normal position. The failure of these two 
banks, and the consequent ruin to many shareholders, espe- 
cially in the case of the City of Glasgow Bank, gave the 
deciding impetus to the adoption of the principle of limited 
liability throughout the country. But it had been noticed for 
some time previous to these events that no new joint-stock 
banks were being started in which the liability of the share- 
holders was entirely unlimited, and that gradually, though 
slowly, some of the older established banks were adopting the 
principle of limitation of liability. The difficulty of making an 
alteration in the constitution of a long-established bank, the 
amount of discussion which such a proceeding was sure to evoke, 
the necessity of giving notice to all the parties concerned, the 
fear of unsettling a well-established and prosperous business— 
all these motives, and perhaps stronger than any of them the 
latent conservatism of principle which carrying on a concern for 
« long time on fixed rules is sure to call forth, long restrained 
the unlimited banks generally from making the alteration. 
Though some very well-established provincial banks of high 
standing had made the change, none of the oldest metropolitan 
joint-stock banks had adopted it before this date. 

The change, however, was exactly one which it was far easier 
for a great many concerns to make at the same time than for 
individuals among them to single themselves out by doing alone. 
The strong disinclination to change to which we have alluded 
above, gave way before a general impulse on the part of the 
main body of shareholders. The subject began to be discussed 
at the half-yearly meetings of some of the banks, and if it was not 
discussed at all of them, this was because it was understood to be 
under the consideration of the managing body, with whose de- 
liberations the shareholders, wisely, did not desire to interfere. 
The magnitude of the change is shown by the fact that while 
there were only 48 limited banks in England and Wales in 1878, 
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there are at the present time 92 limited banks. Two of the 
largest—the Union Bank of London and the London Joint 
Stock Bank—are also about to become limited. Including these 
two last-mentioned banks, there are now only 23 unlimited 
banks in the country, and the majority of these are compara- 
tively small institutions. In the course of a few years there 
will probably be no unlimited joint-stock banks at all left in the 
country. 

The effect on the capital and reserve funds of the banks con- 
cerned collectively is shown by the following figures :— 


Joint-Stock Banks—ENGLAND AND WALES. 


Parp-up Capirat. RESERVES. 
1877 .. .. £32,903,847 .. .. $18,819,153 
1882 .. .. £36,337,722 .. .. 619,657,695 


There is thus an increase of more than £9,000,009 in the 
fixed available funds of the banks, and when the Union Bank 
of London and the London Joint Stock Bank have completed 
their arrangements, there will have been more than £10,000,000 
employed in this manner in the course of the last three or four 
years. It is more probable that this sum has been invested in 
fixed securities than that it has been taken up in the general 
business of the banks—such as the discount of bills or the 
making advances to customers. It has more likely been in- 
vested either in securities of the English or the Indian Govern- 
ments, or in colonial securities, or the first-class debenture and 
preference stocks of our most important railways. The amount 
of these securities available in the market is never at any time 
very large, and the bulk of them does not change hands 
very often. These securities have recently stood at a very 
high price, and it is quite likely that a demand arising from 
this cause coinciding with a movement from the investing public 
in the same direction, arising from the discrediting of more 
speculative securities, may have assisted materially in maintain- 
ing the high quotations of securities of this class, which has 
prevailed of recent years. 

The statements published by many of the English banks with 
respect to their accounts and their deposits are now far more 
complete than they were five years ago. Deficiency of informa- 
tion at the earlier date, however, prevents us from attempting 
to make any comparison between the amounts held by the banks 
on deposit and current accounts now and at the previous time. 
It hardly seems likely, however, that the deposits have at present 
increased as much in proportion as the capitals and reserve 
funds have done. In one respect this is an advantage. It is always 
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desirable, considering the heavy demands which may be made on 
banks at any period of pressure, that the amounts of capital should 
be large in proportion to the deposits. To the shareholder, how- 
ever, there may be the drawback that the largeness of amount of 
the additional capital prevents the growth of the dividend on 
them, or may even render it advisabie, in some cases, that the 
existing rate of dividend should not be completely maintained. 
Tn time, however, the shareholders will doubtless find the depo- 
sits increase in proportion to the capital, and to the solid repu- 
tation which the banks will gain. The certainty of a dividend 
is to shareholders of the first importance, and it is far better 
that a comparatively moderate dividend should be earned with 
safety than that a large one should be earned by going into any 
risky business. This general principle applies to all businesses 
alike; but if there are any concerns to which it applies with 
particular force it is to banking institutions. The selling price of 
theshares also under limitation of liability will, there is no doubt, 
be higher than under unlimited liability. The announcement 
that a bank was about to become limited has always been fol- 
lowed by a rise in the value of the shares. And the great in- 
crease in the reserve funds, now, it will be observed, collectively 
more than half the amount of the share capital, will also tend to 
steady the price of the shares. It is a very satisfactory sign that 
the recent increase has been larger in the reserve funds than in 
the capitals. The reserve funds assist in earning the dividends, 
and will be found now a material aid towards this. Should the 
banks resolve, as in time they may do, gradually to accumulate 
reserves to meet their uncalled liability, they might form them- 
selves in this manner into properties of the most substantial de- 
scription. In another direction also limitation of liability will 
be an assistance to the banks. It will tend to attract a wealthier 
and more business class of persons to become shareholders. This 
satisfactory fact has not unfrequently been referred to at meet- 
ings of shareholders. The addition of shareholders of this class 
to the list of proprietors of bank shares will assist the banks in 
two different ways. It will allow them a wider choice of suitable 
persons among whom to select the directors, and it will also 
tend to increase the number of their customers. In both these 
ways the change will be an advantage to the banks. They 
have done wisely in adopting the principle of limitation of lia- 
bility, and in time they will reap the benefit. 

There are one or two matters that, though not enjoined by 
the law, banks might, if they were willing, do for themselves, 
which might be of service in rendering their accounts more clear, 
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and also in the conduct of the business. Thus it would be of 
service if all banks would agree among themselves to publish 
uniform balance-sheets, and to separate in these the actual cash 
held in hand or at the Bank of England, from the money at call 
or at short notice. A better knowledge would thus be given of 
the resources of the banks, and of their power to meet any sudden 
call which may be made on them. It would also be advanta- 
geous if they would agree to more frequent publications of their 
accounts. A yearly, or even a half-yearly balance-sheet, though 
better than publishing nothing at all, is far from giving all the 
information to the public which is really wanted. A weekly 
publication of the principal heads of accounts would for many 
reasons be a very useful thing. The Bank of England balance- 
sheet is published every week, and we believe that this publica- 
tion has been of signal service to that bank. Powerful as the 
Bank of England may be, and numerous and highly respectable 
as its proprietary is, well selected and influential as the directors 
are, carefully managed as it is, with the largest share capital of 
any bank in the world, and the privilege of a legal tender note 
issue —with all these advantages—and they are no slight ones—- 
we yet believe that the Bank of England has gained very largely 
from the weekly publication of its balance-sheet. Once in every 
week the eyes of all business men are turned to this publication 
—and it is the first thing they look at in the issues of the daily 
papers in which it appears. An exactly similar interest might 
not be felt in the publication of the balance-sheets of smaller 
and local banks ; but we still believe that a very lively interest 
would be taken in them, and that the bank which first had the 
courage to break through the system of reticence on these points 
would gain a great advantage thereby. There is no doubt that 
the annual publication of the list of the-shareholders of the 
joint-stock banks has been of great service to them; and we 
feel no doubt that they would reap much advantage from an 
extension of the information which they give to their share- 
holders and the public. There is, we are well aware, no neces- 
sary connection between the publication of a clear and well 
arranged balance-sheet and good management in business. Many 
banks have done well and have never published any accounts at 
all. This, however, is no valid argument against publication of 
accounts. There is, at the present time, a strong desire for 
greater information with respect to matters of this description, 
and we believe those banks which carry out the desire of the 
public on these points will find it to their advantage to do so. 
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STATEMENT OF THE PAID-UP CAPITAL AND RESERVE OF THE JOINT 
SLOCK BANKS OF ENGLAND AND WALES FOR THE YEARS 1877 AND 



































1882. 
| 1877 | 1882. 
Name or Bank. 
na Reserve Paid-u Reserve 
Capital. Fund, Capital. Fund. 
| 
ek ee £ 
Adelphi Bank, Limited ............ | 180,110 10,000 | 130,110} 36,256 
Alliance Bank, Limited ............ 800,000 195,000 | 800,000 238,532 
Ashton, Stalybridge, Hyde and Glossop; 

DE occ ci aitancecanwaeacsonts my 50,000 17,334 | 50,000 20,151 

Bala Banking Company, Limited . -| 9,015 6,009 

*Bank of Bolton, Limited ......... ry | 225,000 — 182,635 — 
Bank of Leeds, Limited ............) 151,300 46,906 
Bank of Liverpool..............0008! 625,000 309, 314 625,000 352,577 
Bank of Westmoreland ...........- 25,680 15,000 | 25,680 ee: 
Bank of Whitehaven, Limited ...... 98,530 90, 140 | 98,530 96, 363 
Barnsley Banking Company ........ 46,848 46,883 | 47,168 46,785 
Birmingham, Dudley and District | 

Banking Company ........ hence 228,160 95,000 | 345,000 202,000 
Birmingham Banking Company | 

BME eiiidiawcsageenwadcacgeeer 158,070 140,000 286,000 314,026 

*Birmingham and Midland Bank, 

RIES Sdricea ch seiosninateeeincicaws 300,000 260,000 300,000 216,649 

Birmingham Joint Stock Bank, Limited 203,900 219,490 | 300,000 419,787 
*Bradford Commercial Joint Stock | 

Banking Company, Limited ......, 245,000 166,250 279,000 212,062 
*Bradford Banking Company ........ 408,000 270,000 408,000 300,605 
Bradford District Bank, Limited .... 290,970 200,850 297,885 222, 385 
Bradford Old Bank, Limited ........ 423,560 102, 520 500,000 253,767 
Bristol and West of England Bank, 

MRO ore cuirossalyiais cia bien ecare-eelee not estabjlished. , 150,000 16,741 
Bucks and Oxon Union Bank, Limited 80,000 | ~ 19,000 | 80,000 39,404 

*Burton, Uttoxeter and Ashbourn 
Union Bank, Limited ............ 130,000 69,998 , 150,060 104,C00 
*Bury Banking Company, Limited . 109,080 120,000 | 157,346 200, 189 
Capital and Counties Bank, Limited . not estabjlished. | 350,000 252,502 
(Took the place of the Hampshire and 1 
North Wilts Banking Company) | 
*Carlisle City and District Bank, Limited} 80,162 97,932 100,000 102,194 
*Carlisle and Cumberland Banking’ 

Company, Limited .......... wee 75,000 100,000 100,000 104,443 
Central Bank of London, Limited ....| 100,000 10,000 100,000 53,182 
Abedin. Eamsted « ¢.cs.00.00:6000-b000.000% | 19,405 27,000 52,690 142 
Chesterfield and North Derbyshire} 

Banking Company .........e0s. 35,000 13,172 _ — 
City Bank, Limited ....... visacoeses|  (G0O,800 160,000 800,000 402,737 

Carried forward .....cccescece “| 5,647,790 | 2,807,789 | 6,715,044 | 4,207,479 








* These Banks were unlimited in 1877. 
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STATEMENT OF THE PAID-UP CAPITAL AND RESERVE OF THE JOINT 
STOCK BANKS OF ENGLAND AND WALES FOR THE YEARS 1877 naael 


1882—continued. 





Nama oF Bank, 


Brought forward ........... anor | 
Commercial Union Bank, "Limited aol 


Commercial Bank of nen 
LP eer ee Ceseiewiets 
Consolidated Bank, Limited... geese 


Cornish Banking Company, Limited. . 
*County of Gloucester ree Com-| 
pany, Limited..... searcieatereieruisiereeinre 
County of Stafford Bank ............ | 
Coventry Union Banking Company . 
Coventry and Warwickshire Banking 
Company 
Craven Bank, Limited ..........0-> 
Cripplegate Bank, Limited .......... 
Crompton and Evans’ Union Bank, 
MEME «cos cceisa!s ivtisiia esis scien 
*Cumberland Union Banking Company, 
BEE, ina cine nn sdosiovenseoncece 
*Darlington District Banking Company, 
RUE cou sinaasisent ac sien.ce 
*Derby and Derbyshire Banking Com- 
POR, LAMIHCE  o0occecc ss cc ccieces 
Derby Commercial Bank, Limited.... 
Devon and Cornwall Banking Company 
Exchange and Discount Bank, Limited 
Glamorganshire Banking Company .. 
*Gloucester Banking Company, Limited 
Halifax Commercial Banking Company, 
MNT oeiaie' so, ccieisiecisesieno.nies.s/ 46 


ee 


Limi 
*Halifax and Huddersfield Union Bank- 
ing Company, Limited............ 
Hampshire Banking Company .. 
(Incorporated in Capital and Counties 
Banking Company, Limited) 
Huddersfield Banking Company...... 
*Hull Banking Company, Limited ... 
Imperial Bank, Limited ............ 
International Bank of London, Limited 


Carried forward .esessseees ace 


aa 
| 
| 














1877 1882. 
Paid-up Reserve Paid-up | 2 
Capital. | Fund. Capital. a 

|__| --—--|+ 

£ £ 

5,647,790 | 2,807,789 , 6,715,044 

not estab lished. 25,412 | 

16,442 sie — | 

800,000 | 135,000 800,000 | 

not estab'lished. 48,930 | 

| 

181,000 70,527 182,750 | 

60,000 | 37,587 60,000 | 

56,000 | 18, 306 60,000 | 

| ' 

105,000 | 22,500 -— 
not estab/lished. 175,000 
not estab lished. 1,000 
not established. 200,000 
225,000 80,000 250,000 
68,000 22,969 48,000 
62,500 9,000 62,500 
30,000 3,000 45,000 
128,000 89,000 | 160,000 
100,000 50,000 | 100,000 
300,000 125,000 375,000 
450,000 162,500 , 450,000 
150,000 | 106,000 | 150,000 
200,000 180,000 200,000 
| 

250,000 | 180,000 | 250,000 | 

200,000 eed — 
410,275 108,000 | 414,525 
97,575 88,148 | 124, "432 
675,000 | ao 675, 000 
not estabjlished. 300,000 

| 
10,212,582 | 4,485,326 | 11,872,59 


Reserve 
Fund. 


& 
4,207,479 
2,503 
252,989 
11,476 
57,477 


56,611 
21,808 


40,887 
1,402 
124,914 
188,731 
21,187 
14,000 
123,841 
69,010 
140, 106 
182,902 
109, 580 


216,027 


152,784 


183,258 
144,212 
169,720 

32,917 


6,525,821 





* These Banks were unlimited in 1877. 
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STATEMENT OF THE PAID-UP CAPITAL AND RESERVE OF THE JOINT 
STOCK BANKS OF ENGLAND AND WALES FOR THE YEARS 1877 AND 


1882—continued. 





Name or Bank. | 





1877. 





Paid-up 
Capital. 
£ 
Brought forward.........seeee++ | 10,212,582 
Knaresboro’ and Claro Banking Com. 
WARNE arerniasee sterucigiaveipiniaiiearersgunsien: unknown 
Lancashire and Yorkshire Bank, | 
he ei ..| 250,000 
Lancaster Banking Company exiemite .| 275,000 
*Leamington Priors and W. arwickshire 
DORK, LAMWGE osicccciceesivs se eees 32,000 
Leeds and County Bank, Limited .... 230,060 


* Leicestershire ‘Banking Company, | 
RMU — yd /0y <1 0: o14i9iG'0' ataseiereiavermatctereic 
*Lincoln and Lindscy Banking C om-| 


pany, TAME ...00 siecicisiesc cscs 
Liverpool Commercial Banking Com- 

pany, Limited ......... anbeiel oe *s 
Liverpool Union Bank..... aielenaterel «975 


Lloyd’s Banking Company, Limited . 
London Banking Association ....+... 
*London and County Banking Com- 


WEE, SEO ac cesinseiesceceses ; 
London and Hanseatic Bank, Limited 
t+London Joint Stock Bank ........ . 


London and Provincial Bank, Limited 
London and South Western Bank, 


eee re eekeres 
*London and Westminster Bank, 
MINE, 6.560 aia era's dvs a wracavosereiaiancate ‘ 


London and Yorkshire Bank, Limited 
Manchester and County Bank, Limited 
*Manchester and Salferd Bank, Limited 
*Manchester and Liverpool District 
Banking Company, Limited ...... 
Manchester Joint Stock Bank, Limited 
Manchester and Oldham Bank, Limited 
*Merchant Banking Company of Lon- 
CN, TAME nc eocbceeece veseewes 
Metropolitan Bank, Limited ........ 
Midland Banking Company, Limited 





Carried forward  <cecseesescve 


300,000 
114,400 


350,000 
600,000 
400,000 
600,000 


1,499,970 
not estab 

1,200,000 
175,000 


180,000 


2,000,000 


230,000 
660,000 
600,000 


905,000 
102,300 
not estab 


375,000 
192,932 
300,000 


! 





Reserve 
Fund, 


£ 
4,485,326 
24,000 


38,035 
275,000 


15,745 | 


65,000 


90,000 


148,000 | 


200,000 
195,228 
210,000 

19,000 

_ _ 699,985 
lished. 

540,859 

63,771 


20,126 | 


764,175 


375,000 
200,000 





623,164 | 
46,650 | 


lished. 


100,0CO 


54,034 | 








1882. 
Paid-up Reserve 
Capital. Fund, 
£ £ 
11,872,593 | 6,525,821 
$2,740 38.566 
297,940 | 110,073 
275,000 | bs 
40,000} 24,367 
230,000 | 11,705 
374,277 122,492 
114,432 151,649 
350,000 202,682 
600,000 352,510 
490,000 | 354,378 
600,000 on 
1,874,265 | 1,011,888 
333,000 70,617 
1,200,000 699,834 
250,060 234,447 
200,000 35,851 
2,798,380 | 1,282,739 
144,412 7,951 
660,000 510,954 
757,480 388, 133 
905,000 815,386 
102,300 83,459 
50,000 — 
375,000 149,695 





.| 21,784,184 | 95253; 104 he 936,819 | 13,185,207 
| 





* These Banks were unlimited in 1877. 


t To be limited. 
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STATEMENT OF THE PAID-UP CAPITAL AND RESERVE OF THE JOINT 
STOCK BANKS OF ENGLAND AND WALES FOR THE YEARS 1877 AND 


1882—continued. 





NAME or Bank. 


Brought forward . 
Moore and Robinson's Nottinghamshire 
Banking Company, Limited 
Mutual Banking Company, Limited . 
*National Provincial Bank of England, 
Limited ..... dip mehere UPUneerieae> 
National Bank of Liverpool, Limited | 
National Bank of Wales, Limited . 
*Northamptonshire Banking Company, 
Limited ; 
*Northamptonshire 
Limited . 
North Eastern 
RMNUOG <..<islsesis nw pune acmaress 
Northern Counties Bank, ‘Limited .. 
North Kent Bank ............0+ intel 
*North and South Wales Bank, Limited] 
North Western Bank, Limited ...... 
North Wilts Banking Company......| 
Nottingham and “Nottinghamshire 
Banking Company.......... 
Nottingham Joint Stock Bank, Limited 
Oldham Joint Stock Bank, Limited ..| 
*Pare’s Leicestershire Banking Com-| 
pany, Limited .... | 
Parr’s Banking Company, Limited 
Preston Banking Company 
Rochdale Joint Stock Bank, Limited. . 
Royal Exchange Bank, Limited 
Sheffield Union Banking Company....| 
*Sheffield and Rotherham Banking Com-} 
pany, Limited .... a netted 
*Sheftield Banking Company, - ‘Limited | 
Sheffield and Hallamshire Bank . 
Southport and West Lancashire Bank-| 
ing Company, Limited........... 
Staffordshire Joint Stock Bank, Limited 
*Stamford, Spalding and Boston Bank-| 
ing Company, Limited 


seeseee 


Banking Company, 


Carried forward ...... 


£ 
21,784,184 


Reserve 
Fund, 


Paid-up 
Capital. 


9; . 


203,000 
100,000 


100,000 


1,575,300 900,000 


450,000 105,000 
not established. 


| 
| 
| 


78,000 | 22,128 


159,000 


260,000 

21,690 | 
22,390 | 
420,000 | 
405,000 | 
$5,000 | 


130,918 


80,610 
1,957 
1,250 

210,000 
110,000 
85,000 | 


203,500 | 37,000 
100,000 355 
not estabjlished. 
310,000 153,083 
391,500 170,000 
100,000 19,000 
26,272 5,152 
not established. - 
180,000 | 50,000 


86,871 
108,125 
55,678 


| 
160,704 | 
293,160 | 
183,200 | 


80,000 | 


175,000 65,000 





250,000 | 150,000 


| 


| 
+) 28,016,900 11,934,876 | 


Paid-u ap 
Capita 


£ 
24,936,819 
202,300 


2,036,250 
300,000 
69,435 
100,000 
210,000 


255,950 


500,000 | 


405,000 


203,500 
100,000 
45,740 


350,000 
492,300 
100,900 
26,272 
54,962 
180,000 


192,000 
333,375 
210,000 


43,298 
175,000 


275,000 | 





Reserve 
und, 


£ 
13,185,207 
100,000 


1,641,089 
118,223 
5,258 
53,034 
218,611 


64,524 


264,334 
139,285 


50,000 
49,006 
3,450 


188, 586 
330,514 
79,973 
872 
40,295 


151,063 
173,716 
103,019 


1,659 
60,269 


204,973 





31,797,201 


17,226,120 





* These Banks were unlimited in 1877, 





Banking Capital and Limited Liability. 


727 


STATEMENT OF THE PAID-UP CAPITAL AND RESERVE OF THE JOINT 
STOCK BANKS OF ENGLAND AND WALES FOR THE YEARS 1877 AND 


1882—continued. 





Name or Bank. 


Brought forward 
— and Kidderminster Bank- 
Company .. ae 
Stuckey’ 8 Banking Company . 
Swansea Bank, Limited 


Swaledale and — Banking} 


Company.. 
ree Towns " Banking Company, 
Limited . 
Union Bank of Birmingham, Limited 
f¢Union Bank of London 
Union Bank of Manchester, Limited. . 
Union Bank of Preston, Limited 
Wakefield and Barnsley Union Bank 
West of England and South Wales 
District Bank 
*West London 
Limited 
Western District Bank, Limited 


Commercial 


*West Riding Union Banking Company, 


Limited 
Whitehaven J oint Stock Bank 


Wilts and Dorset Banking Company. .! 


Worcester City and County Banking 
Company, Limited 

Wolverhampton and 
Banking Company 


*Yorkshire Banking Company, Limited| 


York City and County Bank ...... 
York Union Banking Company 


| 
een | 13,819, 153 beeen 


1882. 





Paid-up 
Capital. 


£ 
28,016,900 





100,000 
301,900 
199,753 

* 63,000 


50,000 


not estab 
1,395,000 | 
440,000 | 


Reserve 
Fund. 


& 
11,934,876 
100,000 
165,864 
32,564 


33,375 





lished. 
411,000 


140,000 | 


not estab lished. 


100,000 | 





750,000 | 


14,294 
200,000 | 
45,000 | 


300,000 


250,000 | 


100,000 | 


250,000 


162,500 | 
165,000 | 


90,000 


151,996 | 


43,810 | 
38,765 | 


152,706 


100,000 | 


36,027 | 
168,000 | 


151,000 
66,170 


Paid-up 
Capital. 


£ 
31,797,201 


301,900 
201,236 





| 
| 63,000 


25,000 
105,750 
1,395,000 
440,000 
29,402 
108,000 


25,143 


474,090 
| 45,000 
| 350,000 


250,000 


100,000 
287,500 
| 174,600 

165,000 


Reserve 
Fund. 


17,226,120 


273,868 
45,076 


59,808 


2,022 
3,031 
722,333 
189,556 
2,000 
109,240 


19,223 


84,586 
42,052 
392,777 


105,542 


80,614 
59,267 
158,022 
82,558 





19,657,695 





* These Banks were unlimited in 1877 
t To be limited. 
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THE BILLS OF EXCHANGE ACT.* 


Mr. Guiapstone’s description of the past session as one of “ ruin 
and discomfiture”’ so far as the work of legislation is concerned, 
is hardly accurate. It is quite true that the great majority of 
the measures promis.d by the Government or promoted by 
private members have come to grief, and that much business 
of the most urgent importance—such, for instance, as the re- 
form of our bankruptcy law—has again had to be postponed. 
For all that, however, the session has been very far from one 
of complete barrenness, even if we exclude the Irish legislation, 
which is exceptional in its character, and, it is to be hoped, 
only temporary in its operation. It has for instance given us 
several purely administrative measures, such as the Parcel Post 
Bill, the Government Annuities and Insurance Bill, and the 
Kiectric Lighting Bill, all of which- may have very far-reaching 
effects. And of new legislation also it has yielded valuable 
fruit. Lord Cairns’ Settled Land Bill, although it may not 
realise all that is expected of it, is yet a measure of first-class 
importance ; so, also, although in a somewhat minor degree, is 
the Scotch Entail Bill; and scarcely, if at all, less important in 
their respective spheres are the Married Women’s Property and 
Bills of Exchange Acts. 

For the last-mentioned of these—the Bills of Exchange Act 
—the public is mainly indebted to the well-directed efforts of 
the banking profession, and as finally passed the measure is 
remarkable for two things. To begin with, it is the first codify- 
ing Act that has yet obtained the sanction of Parliament, 
und its operation therefore will be watched with much interest 
us an experiment in a direction where much yet remains to be 
accomplished. The prevailing ignorance of mercantile law 
amongst those who are most concerned in its operation is more 
than anything due to the chaotic state into which it has been 
thrown by the multiplication of statutes and legal decisions. 
It may be true that the man who is his own lawyer has a fool 
for a client. But if so, it is mainly because the condition of 
the law is so confused that no one can hope without the aid of 
an expert to thread his way through its mazes. To evolve 
order out of this confusion, to piece together the scattered frag- 
ments of statute and case law, so as to mould them into a com- 
pact and well-ordered scheme, is the work which the codifier 
has to do, and in the case of the Bills of Exchange Act this 





*This Act, with comments and explanatory notes by M. D. Chalmers, Esq., 
M.A. (draftsman of the Bill), is now being published by Waterlow & Sons 
Limited. See Notices of New Books at page 774. 
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work seems to have been well accomplished. It is, of course, 
likely enough that when the new Act has been submitted to the 
test of actual operation some flaws or blemishes will be 
discovered in it. But at the same time it is difficult to exag- 
gerate the advantage of having set forth within the corners of 
one Act all the law relating to bills of exchange, cheques, and 
promissory notes, so that all who have to deal with those instru- 
ments can form for themselves un intelligent opinion as to. the 
conditions and regulations under which they must be treated. 

The Act, however, is something more than a codifying 
measure. It in some respects alters as well as consolidates the 
law. When the Bill was first introduced it was not intended 
that it should apply to Scotland, but as its provisions were 
discussed the importance of having a uniform law for all 
portions of the kingdom forced itself upon the Committee, and 
in the end the Bill was altered so as to assimilate, in all 
respects, to which we shall presently allude, the law of 
Scotland to that of England. It was found, too, that on 
certain points there was a doubt as to what the law really was, 
and with regard to these the new Act had to lay down the law. 
And lastly it was thought desirable to modify the law in some 
matters where its operation seemed harsh or inequitable. Thus 
the new Act necessitates several alterations of previous practice, 
und as it has now come into operation it will be advantageous to 
quote the clauses which deal with the new rules. In doing so we 
have to acknowledge our indebtedness to the Heonomist, which 
has already furnished an analysis of the Act, showing where it 
alters the law or determines it on points regarding which there 
has hitherto been doubt. According to tliis analysis the only 
clauses which are intended todo more tha codify the previ- 
ously existing law are the following :— 

Sec. 6 provides that “ A bill may be made payable to the holder 
of an office for the time being,”’ which has hitherto been illegal. 

Sec. 8 declares that every bill is negotiable “which does 
not contain words: prohibiting transfer or indicating an 
intention that it should not be transferable ” ;—assimilating in 
this respect the English to the Scotch law. 

Sec. 12 enacts that ‘“ Where a bill expressed to be payable 
at a fixed date is issued undated, or where the acceptance of a 
bill payable at a fixed period after sight is undated, any holder 
may insert therein the true date of issue or acceptance, and the 
bill shall be payable accordingly.”’ 

Provided that (1) where the holder in good faith and by 
mistake inserts a wrong date, or (2) in any case where a wrong 
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date is inserted, if the bill subsequently comes into the hands of 
a holder in due course, the bill shall not be avoided thereby, but 
shall operate and be payable as if the date so inserted had been 
a true date. 

Sec. 26 lays down the rule that ‘‘ Where a person signs a 
bill as drawer, indorser or acceptor, and adds words to his 
signature indicating that he signs for or on behalf of a principal 
or in a representative character, he is not personally liable there- 
upon ; but the mere addition to his signature of words describ- 
ing him as an agent or as filling a representative character does 
not exempt him from personal liability.”’ 

Sec. 33 provides that ‘Where a bill purports to be 
indorsed conditionally the condition may be disregarded by the 
payer, and payment to the indorsee is valid whether the condi- 
tion has been fulfilled or not.”’ 

Sec. 39 declares that— 

“¢ Where the holder of a bill, drawn payable clsewhere than at the place 
of business or residence of the drawee, has not time, with the exercise of 
reasonable diligence, to present the bill for acceptance before presenting 
it for payment on the day that it falls due, the delay caused by presenting 
the bill for acceptance before presenting it for payment is excused, and 
does not discharge the drawer and indorsers.”’ 


Sec. 41 excuses the holder from going through the form 
of presenting a bill for acceptance when the drawee is dead or 
bankrupt, leaving it to his option to do so if he thinks fit. 
The exemption does not apply to presentment for payment. 

Sec. 42 provides that when a bill is presented for accept- 
ance, and is not accepted within the customary time, it must be 
treated as dishonoured. 

Sec. 49, which deals with the subject of notice of dis- 
honour, and seeks generally to divest practice in this respect 
from technicalities, provides, amongst other things, that— 


“ The return of a dishonoured bill to the drawer or an indorser is, in 
point of form, deemed a sufficient notice of dishonour.”’ 


See. 51 provides that— 


“ Where a foreign bill, which purports to be such, has been dishonoured 
by nou-acceptance, it must be duly protested for non-acceptance ; and where 
a foreign bill, which has not been previously dishonoured by non- 
acceptance, is dishonoured by non-payment it must be duly protested for 
non-payment. If it be not so protested the drawer and indorsers are 
discharged.” 


Sut that “ Where a bill does not purport to be a foreign bill, 
protest thereof in case of dishonour is unnecessary.’ It also 
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allows the holder, if he likes, to note an inland bill, and Sec. 57 
enables him to recover the expenses of so doing; but the 
Act attaches no legal consequence to noting in the case of 
inland bills, except by making it a necessary preliminary to an 
acceptance for honour, or to presenting the bill to a case of 
need. 

Sec. 72 lays down the following rules for determining the 
rights of parties to a bill regarding which there may be a con- 
flict of laws :— 


“ Where a bill drawn in one couniry is negotiated, accepted, or payable 
in another, the rights, duties, and liabilities of the parties thereto are 
determined as follows ; 

“1. The validity of a bill as regards ee in form is determined by 
the law of the place of issue, and the validity as regards requisites in form 
of the supervening contracts, such as acceptance, or indorsement, or accep- 
tance supra protest, is determined by the law of the place where such con- 
tract was made. 

Provided that— 

“(a.) Where a bill is issued out of the United Kingdom it is not invalid 
by reason only that it is not stamped in accordance with the law 
of the place of issue. 

“(b.) Where a bill, issued out of the United Kingdom, conforms, as 
regards requisites in form, to the law of the United Kingdon, it 
may, for the purpose of enforcing payment thereof, be treated as 
valid as between all persons who negotiate, hold, or become 
parties to it in the United Kingdom. 

“2. Subject to the provisions of this Act, the interpretation of the draw- 
ing, indorsement, acceptance, or acceptance supra protest of a bill, shall 
be determined by the law of the place where such contract is made. 

“ Provided that where an inland bill is indorsed in a foreign country the 
indorsement shall as regards the payer be interpreted according to the 
law of the United Kingdom. 

“3. The duties of the holder with respect to presentment for acceptance 
or payment and the necessity for or sufficiency of a protest or notice of 
dishonour, or otherwise, are determined by the law of the place where the 
act is done or the bill is dishonoured. 

“4, Where a bill is drawn in one country and payable in another, and 
the sum payable is not expressed in the currency of the latter, the amount 
shall, in the absence of some express stipulation, be calculated according 
to the rate for sight drafts at the place of payment on the day the bill is 
payable. 

“5. Where a bill is drawn in one country and is payable in another, the 
due date thereof is determined according to the law of the place where it 
is payable.” 


By Sec, 64, bills in Scotland falling due on Christmas Day 
and Good Friday will henceforth be payable the day before, as 
in England ; but by Sec, 53 the Scotch rule that “ Where the 
drawee of a bill has in his hands funds available for the pay- 
ment thereof, the bill operates as an assignment of the 

















732 The Harvests of Europe. 


sum for which it is drawn in favour of the holder from the 
time when the bill is presented to the drawee,’’ is maintained 
as regards Scotland alone. 

This is one of the points on which the laws of Scotland and 
England have not been assimilated, and the other is that in 
Scotland the law sanctions the part payment for a bill. 

Of the law as to cheques, and the general provisions of the 
Act, the Economist writes :—‘‘ Sec. 74, which was introduced 
by Lord Bramwell, removes the injustice of the common law 
tule, according to which the drawer of a cheque was dis- 
charged if the bank on which the cheque was drawn failed 
before the cheque was presented, even though he got a dividend 
of 19s.in the pound. Under the present section the drawer 
will be discharged, but the holder will be entitled to stand in 
his shoes and prove against the bank. 

** Subject to certain specified exceptions, the Act treats a 
cheque as a bill of exchange. One result of this is that the 
drawer of a cheque which is dishonoured is entitled to notice 
of dishonour, unless it is dishonoured for want of effects, or some 
other reason which would excuse notice in the case of a bill. 

“ Sec. 93 allows a protest to be extended at any time 
if the bill has been duly noted; and Sec. 94 provides for 
protest where the services of a notary are not available. 

“ Finally, it isto be observed that the Act expressly saves and 
preserves the operation of the Bankruptcy Laws, the Stamp 
Acts, the Companies Acts, and the Acts relating to or confirm- 
ing the privileges of the Bank of England or Bank of 
Ireland. As regards questions relating to bills or notes which 
are not covered by the Act, the rules of the common law 
(which includes the law merchant) are still to apply.” 


a) 


THE HARVESTS OF EUROPE. 


We are always distrustful of early estimates with regard to the 
harvest. Even those authorities connected with the grain 
trade who have lately published statistics collected from hundreds 
of different sources, entertain very different views respecting 
the result of the current year’s grain crops, and all of them 
qualify their estimates with the all-important provisoes that the 
grain shall be secured in good condition. But where allowances 
have to be made for different localities being subjected to dif- 
ferent influences, and where it is admitted that even the 
growers themselves are very liable to err as to the yield of their 
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own crops, there is room enough for material differences of 
opinion, even by those most qualified by experience to judge. 

We shall, however, afford some insight into the relative value 
of crops in this and other leading countries if we endeavour to 
illustrate what is the meaning of the term “an average 
harvest.’ Current opinion points at the present time to our 
own harvest yielding an “‘average.’”” France has, for the past 
month and more, been engaged in securing a “ full average ”’ 
harvest ; Austrian crops, including Bohemia, are taken at an 
“average,” the southern provinces being below, the northern 
above, that point ; Hungary has the “‘ finest crops of any country 
in Europe’’ ; Italy and Spain are understood to have little to 
complain of in this respect; while in Germany, though grave 
fears were entertained for the quality of the grain during the 
rain of July, a yield “approaching an average ”’ is now counted 
upon. The United States and Canadian crops are expected 
to make a large return; and, though we have as yet no infor- 
mation in respect to the Indian wheat crop, it must not be 
forgotten that India was largely instrumental last winter in 
saving us from famine prices for wheat. In fact, the Indian 
wheat harvest rivals that of Russia, and nearly rivals that of 
the United States. Altogether 1882 is expected to in some 
measure recoup Europe for the deficiencies in recent years, and 
we sincerely trust that such expectations may be realised. 

The following may be said to represent the present average 
areas placed under wheat, barley, oats, rye, and maize in the 
leading countries :— 
































Europe. | Wheat. | Barley. Oats. | Maize. Rye. 
| 
United Kingdom acres | 3,000,000| 2,750,000] 4,200,000 nil. 50,000 
France .. : hectares | 6,900,000 | 1,050,000 | 3,450,000} 660,000] 1,820,000 
Germany sf mn | 2,000,000 | 1,620,000} 3,750,000 nil. 5,930,000 
Holland .. a = | 93,000 46,000 115,000 nil. 200,000 
Belgium .. aa a 300,000 45,000 236,000 nil. 300,000 
ee “ | 4,750,000] 500,000} 400,000 | 1,750,000 ie 
Austria ss a 1,000,000 | 1,100,000} 1,800,000! 330,000} 1,950,000 
Hungary are ne | 2,600,000 | 1,000,000} 1,100,000 | 1,900,000 oe 
Sweden & Norway tondeland | 100,000} 600,000| 1,500,000 nil. 700,000 
Denmark.. aa ee | 125,000} 600,000 700,000 nil, 500,000 
Russia... ee hectares | 13,000,000 | 6,600,000 | 14,000,000 oe 27,000,000 
Spain & Portugal is | 5,000,000 (?) (?) (?) (?) 
| 
United States .. acres | 38,000,000 | 2,000,000 | 16,000,000 | 1,800,000 | 60,000,000 
{ | 








The hectare is equal to nearly 24 acres, and the tondeland is 
about half a hectare, or 1} acres. It is here strikingly shown 
VOL, XLII. 52 
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how rye and oats are the staple growths of Northern Europe, 
while wheat is grown in Central and Southern Europe, and 
maize is entirely confined to the South. 

We now come to the yet more important question of the 
return from the area sown. Here, of course, the quantities 
are much more variable, but the following figures may be 
looked upon as something like an average wheat crop in the 
countries named :— 


AveracGr Wueat Harvest. 





| | 
| ——" | Yield per | 
| Average yield. | “4 ore. Population. | 


Bushels. | Bushels. 


Acres. 


Bushels 
Per head. 


| 
United Kingdom ... 





| 3,000,000 | 81,000,000 | 27 35,000,000 
France .... .| 17,000,000 | 265,000,000 | 153 | 37,000,000 
Germany | 5,000,000 | 100,000,000 | 20 45,000,000 


bh BO “Tb 
ape el 


bt 
me om 


230,000 5,000,000 | 21} 4,100,000 
750,000 | 15,000,000 | 20 5,600,000 
11,800,000 | 150,000,000 | 13 28,500,000 
2,450,000 | 44,000,000 ; 18 22,200,000 

| 6,150,000 | 85,000,000 | 14 15,700,000 


Sweden and Norway 125,000 3,200,000 25 6,500,000 
Denmark | 160,000 5,000,000 | 30 2,000,000 
Russia in Europe ..| 32,000,000 | 240,000,000 | 7} 82,000,000 
Spain and Portugal! 12,000,000 | 160,000,000 | 13 20,800,000 
United States ....| 38,000,006 | 490,000,000 13 50,500,000 

| 














It must not be supposed that those countries growing the 
least wheat per head are those which require to import the 
most. Sweden and Norway only grow about a half bushel per 
head. But the staple foods in those countries are oats, of 
which from 50,000,000 to 60,000,000 bushels are raised, and 
rye, the average crop of which may be set down at 18,000,000 
bushels. The high yield per acre in that country and in Den- 
mark is due mainly to the small area cultivated. Wheat being 
a luxury, the best soils and situations are selected, and it 
would be quite impossible for Sweden to maintain a 25 bushels 
average upon a million or two acres. France, which grows 
74 bushels per head, is a larger importer of wheat than 
Germany, which only grows 2} bushels. But then, an average 
crop of rye in Germany is 200,000,000 bushels, or 4} bushels 
per head ; and of oats, 180,000,000 bushels, or 4 bushels per 
head. Even in the United Kingdom, we cannot be considered 
large consumers of wheat. If we grew as much wheat per 
head as the French or Spaniards, we should be in a position 
to export, instead of importing wheat; and in the northern part 
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of these islands, oats become a staple of consumption, while a 
further large section of the community find in the potato 
their chief article of diet. When, as in the instances of France, 
Spain and Italy, wheat is the main article of food, we find the 
growth and consumption are very large, and these are certainly 
not exporting countries. But Russia, in years when she obtains 
3 bushels per head, is in a position to export largely, for the 
reason that her rye and oat crops probably average 700,000,000 
bushels each, while in addition there is a considerable consump- 
tion of buckwheat and potatoes. Hungary, with a growth of 
54 bushels per head, exports wheat, because Hungary at the 
same time produces on an average about 80,000,000 bushels of 
maize, 50,000,000 bushels of oats, and large quantities of other 
grain; and Austria has larger areas under rye, oats, and barley, 
and as large an acreage under potatoes as she has of wheat. 

It will be gathered from all this that the first point to be 
considered in respect to the bread question is what the grain 
requirements of the various countries are. It is apparent that 
if the people of India lived mainly on wheat, they would con- 
sume at least 1,500,000,000 bushels a year ; yet with a produc- 
tion probably not reaching more than a fifth of that total, India 
is an exporter. So are Russia, Hungary and the Valley of the 
Danube, Egypt, Denmark, Australia, Chili, and, most of all, 
North America. With respect to some of these countries 
statistics are not available. But it will be interesting to show 
what the comparative yields of the various crops are in the 
countries included in our previous tables. 


PrincipaL Crorps—AVERAGE IN MILuions or BusuELs. 





| | | 
— * ’ . Buck- 
Wheat. | Barley. Oats. | Maize. | Rye. eat: | 


Potatoes. 





U. Kingdom | 

France..... 
Germany .. 
Holland ....| 
Belgium ....| 
ao, 
Austria 
Hungary....! 
Sweden and 
Norway .. : : 55°0 nil 
Denmark.... 5: ; “30:0 
. 700°0 


150-0 nil 

220°0 30°0 

180-0 nil 
11°5 nil 
23:0 nil 
22-0 100°0 
92°0 17°0 
50°0 80°0 
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By all accounts, if America wishes for our custom during 
the current year she must be prepared to sell cheaply; and 
it must not be forgotten that we have a somewhat larger 
area under wheat than in the two previous years. Altogether, 
the fear that we may have to remit gold to America in exchange 
for grain would seem to be groundless. 


_— 
aie 


THE BANK OF FRANCE. 


Tue statement of the transactions of the Bank of France for 
1881, which follows, is interesting, as showing the gradual and 
vigorous development of the business of that powerful institu- 
tion. The bank was compelled by the law regulating its con- 
stitution to open a branch in each one of the Departments of 
France. In obedience to this requirement ninety branches 
were opened, the expenses of which formed for a time a heavy 
burden on the profits of the bank. By degrees, however, almost 
all these branches have become remunerative. In the year 
1878 forty-one branches were carried on at loss; this number 
was reduced to thirty in 1879, further to thirteen in 1880, and 
in 1881 there were but seven. Of these seven, four only were 
among the original branches directed by the law. For the 
Bank of France, after it had completed the legal requirements 
compelling it to open a branch in each Department, found that 
there were in some cases more than one important town in the 
Department in which the opening of a branch bank would beadvis- 
able; it henceopened, during the year 1881, branches in Boulogne, 
Cambrai, Cette, and Douai. Of these four the branch at Cette, 
opened only on August 29, 1881, paid its starting expenses within 
the year. Then three of the seven branches which do not as yet 
pay their expenses are only in the first year of their operation, 
and may be probably expected to pay their way soon. It will 
be seen also that the bank has extended its operations in Paris 
by opening five sub-offices in different parts of that city. It 
has also arranged to do business in towns in which no branch is 
open ; increased facilities are likewise given to commence by 
adaptitig the mode of conducting business more closely to the 
general requirements of the country. 

The details of the business of.the Bank of France, as de- 
scribed in the report, show how very small many of the trans- 
actions individually are. The commercial paper discounted by 
the bank reached, at its maximum, nearly £61,000,000. This 
is an immense sum of commercial paper for a bank to hold. 
Yet nearly < fourth part of the number of bills are for 























The Transactions of the Bank of France for 1881. 787 


sums below £4, 0s. 10d. in amount. The number of trade 
bills below £4 has, it is observed, considerably increased ; 
1,160,945 such bills having been paid in to the bank during last 
year. Besides these points the report is interesting, as showing 
the improvement in the trade of France during last year. This 
improvement was obviously very considerable. 


THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1881. 


STATEMENT FROM THE GENERAL COUNCIL OF THE BANK, AND Report 
OF THE CENSORS TO THE GENERAL MEETING OF THE SHAREHOLDERS OF 
THE Bank or FRANCE, HELD ON JANUARY 26TH, UNDER THE 
PRESIDENCY OF M. Maanin, Governor. 


{Amounts in francs are converted in this statement as 25 = 1.] 


Report of the operations of the Bank of France and of its Branches during 
the Year 1881. 


GENTLEMEN,—We desire in the name of the general council, and in 
execution of Article 24 of the statutes, to give you an account of the 
operations of the bank during 1881. 

If last year at this time the honourable Governor of the Bank of France 
was able with well-deserved pride to state in his report, an actual im- 
provement in the operations of 1880 over those of 1879, we are still more 
justified in informing you that the operations of 1881 have made an 
important progress over the previous years. 

This improvement has been attained without the bank having abandoned 
any of its old traditions of discretion and prudence; this tribute we are 
eager to offer to those who have preceded us. The bank has liberally lent 
its aid to the development of industrial and commercial affairs, and 
whilst simply confining itself within the limits traced for it in its 
Statutes, it has promoted the extension of business, which has been widely 
marked. 

The importance of the operations of the bank gives in an exact manner 
the proportion of the movement of business in France. The report 
which we have the honour of presenting you with, will show how active 
transactions have been during the course of 1881, and you will be able to 
appreciate better with what liberality the bank has placed its credit at 
the service of commerce and industry. 

But, before entering upon the details of our operations, we are bound 
to inform you of the election with which you will have to proceed. 

It is but a few days since that we had the misfortune to lose the 
respected M. Sieber. . He has been taken from us quite unexpectedly, 
no one having foreseen this sad event. He entered the council of the 
bank in 1867, and gained the esteem and affection of all his colleagues. 
His great commercial and industrial ability, his natural ability, and his 
high sense of honour rendered his assistance most valuable to us. The 
bank has lost in him a wise adviser. We desire to express to his bereaved 
family our deep and sincere regret. 

You will have, gentlemen, to elect a regent for 3 years to replace 
M. Sieber, whose term of office would expire in 1885. 

You will also have to elect: 

1. Three regents for five years, to replace M. Davillier, the Count 
of Germiny and M. Gaillard, whose term has expired. 
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2. A censor for three years to replace M. Baudelot, who has reached 
the end of his term of office. 

We desire to remind you that the regents and censors are eligible for 
re-election. 


Paracrary 1.—Total of Transactions—Their Aggregate, both in Paris 
and at the Branches. 


The transactiors for the year 1880, including drafts at 

sight, now subject to a commission, form an amount 

of eee eee coe coe see eee eee eee £427 ,460,288 
For the year 1881 they amount to ... vie eee oe 575,558,208 


There is thus a difference, being an increase during 1881 of £148,097,920 





We brought before your notice last year the considerable extension of 
our transactions then in comparison with those of 1879. This figured as 
an increase of £61,090,500, and we have now to mention a new develop- 
ment of business twice as important. 

This extension has taken place almost entirely in discounts and 
advances ; and we believe we are justified in thinking that the reforms 
and improvements introduced in these two offices have played an important 
part in effecting these results. 

The loan of £40,000,000 in a 3 per cent. redeemable Rente, contracted 
by the Treasury, in the month of March, 1881, and the facilities which 
your general council have, in conformity with ali its precedents, been 
able to afford the bearers of vouchers in view of their payment in full, 
have also had an influence on the increase we have just brought before 
your notice. 

Besides these transactions, we think it would be interesting to lay 
before you completely, what has been gratuitously effected by the bank 
for the public Treasury. 

These transactions amounted during the year 1881 to... £280,095;420 





The receipts placed to the credit of the account are sub-divided as 
follows :— 
1. At Paris, its remittances in bills at the office were ... £6,191,416 


Payments in specie, notes, and transfers... eee 89,060,344 

2. At the branches, Laeaening of the treasurers-payers 
general ... iat ‘ aon eee aie 49,422,732 
That is to say to the credit £144,674,492 


The payments made by the bank to the debit of the 
same account have amounted— 
1. At Paris, for the drafts of the Treasury £93,811,700 
2, At the branches, payments to the treasurers- 
general .., wee ee wes «» 41,609,228 
Total to the debit ... — ae ee ee «+» 136,420,928 





General total of the transactions with the Treasury, 
equal to that which is stated above... eet ... £280,095,420 
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The convention of November 4th, 1879, concluded between the Minister 
of Finance and the Bank of France, on the subject of the centralisation, 
and exchange of Italian divisional coin, has continued to be executed in 
the course of the year 1881. 

In conformity with article 3 of the additional Act, dated June 20th, 1879, 
which regulates the application of article 8 of the Monetary Convention of 
November 5th, 1878, the amount of coin remaining to be given back to 
Italy was fixed at £1,954,000. The third of this amount, about £651,333, 
has been dispatched between October 18th and December 5th, 1881, by 
34 branches of the Bank of France under direction of the Mint at Milan. 

This amount, £651,333, has been reimbursed on account of the Italian 
Government between November 5th and 25th, 1881, by Messrs. Hambro 
and Son, af London, by drafts on various establishments in Paris 
for £640,000, and directly by Italy in coin amounting to £11,333, on De- 
cember 28th, 1881. 

The remittance of these moneys has given rise to a profit of the Bank 
of France from a payment ofinterest calculated from January Ist, 1880, at 
1} per cent., and amounting to £18,344, the total of which was paid to 
us December 28th, 1881. 

There still remains £1,302,666 of divisional coin to be returned to Italy, 
which will be exchanged during the course of the years 1882-83. 


PARAGRAPH 2.—Metallic Reserves. 


The cash held at the bank and its branches together on the 
31st December, 1880, was ... - ee es ..» - £70,968,000 
The maximum amount held during the year 1881 was on 
July 2nd... aie ae ae oe ae ae 75,864,000 
The minimum on February 7th, 1881 was ies i 70,020,000 
We give in the following table the amounts of cash held at the bank, in 
gold and silver, at Paris and the branches for 1880 and 1881 :— 


Amounts OF CASH HELD IN GOLD AND SILVER AT PARIS AND THE 
BRANCHES ON DECEMBER 31st, 1880 anv 1881. 





GOLD. SILVER. TOTAL. 
Tora. 
OF 
Paris. Brancues.| Paris, Brancues.) GoLp. | SILVER. Boru. 





Year. 





£ | £ £ | ¢£ £ £ £ 
1880 }] 7,864,000! 14,232,000] 25,904,000 22,968,000} 22,096,000] 48,872,000] 70,968,000 
1881 6,486,000) 19,396,000} 22,016,000 24,220,000} 25,832,000) 46,236,000) 72,068,000 

















The result of the comparison of these amounts shows there is an increase 
of £1,100,000 in the total of our cash held at the bank. 

As you will perceive, gentlemen, the influence of these economic facts, 
which has continued to make itself felt in the course of this operation, has 
not been, thanks to the measures which the bank took in the best interests 
of the country, of a nature to make a sensible difference in our reserve. 
We state on one side that the silver has diminished by e-- £2,636,000 
And that gold, on the contrary, has increased by... «- 3,736,000 


This result, on which we may doubly congratulate ourselves, is due 
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especially to the far-seeing and energetic efforts of the bank, and the 
initiative which it has felt itself bound to take, in agreement with the 
Minister of Finance. ; 

By combining an inevitable rise in the rate of discount with a larger 
emission of our small bank-notes, we have been able to face the necessities 
of the situation, and to increase our reserves of gold in a proportion which 
is relatively considerable, and which is sufficient to guarantee ourselves 
against events which must always be feared. ’ 

We never lose sight of this monetary question : it is the constant object 
of our thoughts. 


PARAGRAPH 3.—Rate of Discount. 


The rate of discount, which was raised from 2} to 3} per cent. on October 
14th, 1880, was raised to 4 per cent. on August 25th, 1881, then raised to 
5 per cent. on the 20th of the following October—this being the rate at the 
present time. The average rate of discount during the year 1881 has been 
3°84 per cent. 

The rate for advances has followed the same progression as the rate of 
discount, with the unvarying difference of } per cent. ; therefore on October 
14th, 1880, it was raised from 34 to 4 per cent,; August 25th, 1881 to 43 
per cent,; and October 20th to 5}, 


ParaGraPu 4,—Discount of Commercial Paper and Bills. 


In 1880, the amounts under discount in Paris and the 
branches amounted to ... ete ea te £347 875,496 
In 1881 they were ... sis es Sie été 454,959,196 





This comparison shows a difference, being an increase of £107,083,700 
which shows the increase of commercial transactions in 1881. ——= 

We must not, on the other hand, forget to observe that in the total of 
the transactions, the importance of which we desired to bring before your 
notice at the commencement of this report, the discount transactions 
alone represented about five-sixths of the whole. 








Parts. 
The number of trade bills admitted to discount at Paris was 
4,825,411, representing a sum of ... ee a eee £219,643,976 
Being on an average £45 for each bill ee ee 


These bills may be subdivided thus : 
1,993,147 bills on towns where there are branches of the bank 
amounting to... = eee es «. £70,552,960 
2,832,264 bills on Paris, amounting to «»» 149,091,015 


4,825,411 bills in allfor 000 cess ws ons £219,643,975 








Of this last-named number of bills there were— 
6,588 bills of 8s, 4d, and below. 
462,401 ,, from 9s. 2d. and below £2. 
691,956 ,, 4 £2—-1072. , £4. 
3,664,466 ,, above £4. 
That is to say, nearly a fourth part in bills below £4—10d. 
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The number of trade bills below £4 has sensibly increased: in 1879 
there were 1,014,412 bills, and in the course of 1881 they have increased 
to 1,160,945 bills. ; 

These figures will show you, gentlemen, that the bank has not failed in 
its mission, and how great are the services it renders to the retail trade of 
Paris. 


BRANCHES, 


At the branches, the number of bills admitted to discount was 5,669,438, 
representing a sum of £235,315,220, being an average of £41 for each bill. 


PaRIs AND THE BRANCHES, 


On October 29th, 1881, the united amount of commercial paper at 
Paris and the branches reached a totalof ... ne ---  £60,996,000 

‘his is the maximum amount during the year. 

The minimum on March 5th, 1881, was... os --»  £36,680,000 

On this day, January 26th, "1882, the united amounts of commercial 
paper represent a total of ... --»  £60,760,000 

The number of bills presented for ‘discount has been a little higher than 
the number of bills admitted to discount. 

Of 10,575,885 bills presented amounting to is -- £461,377,096 
10,494,849 ,, were admitted, si — oe £454,959,196 

Being a difference of 81,036 bills a ae £6; "417, 900 

The reasons for reiection are very different in the various cases. 

Among the 22,885 bills rejected at Paris, 11,071 bills were rejected 
simply on account of irregularities in form, which permitted the bills to 
be presented again after rectification. 

This reduces the number of bills virtually rejected to 11,814 for a sum 
of £3,286,160. Say 3:-40—per cent. on the total amount presented at Paris. 

Last year, the proportion was about 1:30—per cent. 


ParaarapH 5.—Advances on Public Securities, Railway Securities, &c. 
Paris and Branches, 


The operations in advances on securities have developed considerably in 
1881, particularly with respect to public securities. 

The redeemable loan of £40,000,000 at 3 per cent. has largely contri- 
buted to this extension. 
The maximum of the advances, which in 1880 was ... 


--» £6,920,000 
increased November 3rd, 1881, "to the sum of... 


vee eve £15,000,000 


Which represents an increase in favour of 1881 of ... +» £8,080,000 


On December 24th, 1880, the amount of the advanceswas  £6,720,000 
On December 24th, 1881, it amounted to .., one -»» £13,960,000 





Being a difference, more, of ... se oes soe we £7,240,000 


Which is explained thus :— 
The total of the advances amounted, tte the year 1881, 


to coe coe oes --» £42,200,000 
The amount of repayments during the same period was... £34,960,000 








Being the same difference... <a vee an wo. £7,240,000 














. 
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The total amount of advances on December 24th, 1881, was 
At Paris ... a a ue £8, 920,000 
At the branches ... ane a a 040,000 


Together ... soe ner «ee £13,960,000 








Referring to 14,208 borrowers. 

From December 24th, 1880, to August 25th, 1881, the rate of interest 
on advances was 4 per cent.,a difference of } per cent. above the rate of 
discount on commercial bills. 

From August 26th to October 20th, 1881, it was 4} per cent., the rate 
of discount being 4 per cent. 

Finally, from October 21st to December 24th, 1881, it was 5} per 
cent. 

The rate still remains at the last-mentioned point. 


Advances on Current Accounts. 


The bank commenced in 1880 a new system of loans running for short 
terms, specially reserved to our current accounts, which we have already 
discussed with you at your last meeting. 

Our advances on current accounts refer particularly to merchants, 
enabling them to meet their immediate wants at any moment; and, if 
one may judge by the results arrived at, it appears as if, by the ‘rapidity 
and simplicity of the arrangements, the plan would render most important 
services to commerce and industry. 

Since February, 1881, 88 accounts have been opened at Paris for a total 
amount of £2,660,000. 

The amounts passed over these accounts have been, for the year 1881— 

£10,082,644 to the debit, 
and 9,265,692 to the credit. 

In the branches the number of accounts open has been 369 for an 
amount of £2,260,000. 

The amounts passed over these accounts for the year amounted to— 

£5,720,344 to the debit, 
and £4,334,208 to the credit. 


Paracrapu 6.—The Note Circulation. 


The total circulation of notes to the bearer issued by the bank and its 
branches, December 27th, 1880, the _— on which the transactions of 1881 


commenced, was wa £96,778,120 
The maximum on November ‘29th, 1881, was. ee 113, "019, 3272 
The minimum during the year on March 23rd, 1881, was 95,922,068 
It is this day, January 26th, 1882... ae ae sa 114,092,668 
The notes are sub- divided ‘ as follows :— 
5 notes of £200 equal to eee = = aes £1,000 
1,365,028 40 ‘i wa as eas ..» 54,601,120 
688,400 _,, 20 ¥ we ee = ... 13,768,000 
2,823, 8 iy a sk as ee 22,584 
9,626,652 ,, 4 ‘i a a sé ... 38,506,608 
3,464,329 ,, 2 so we _ nas . 6,928,658 
24,110 ,, 1 5 ‘ 24,110 


233,845 > 16s. | MO IN i aszjoze 
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182,700 notes of 4s, equal to... a a on ove £36,540 





1,217 ,, forms out of date we = a =e 16,971 
15,589,109 notes for eee des es om ee ---£114,092,667 











The comparison of the figures in this table points out the extent of the 
sacrifices which the bank has laid on itself in order to meet the require- 
ments of the monetary situation. 

The general council, in its deliberations on December 2nd, 1880, had 
decided to put notes of £2 in circulation. They have been issued for an 
amount of £9,500,000, in 4,750,000 notes. 

In 1882 we intend to reprint this denomination of note, the supply of 
which is almost exhausted. 

At the same time, we have satisfied in a much larger measure the re- 
quirement for notes of £4. 

These results show how carefully the bank strives to meet the needs 
of the public by supplying the place of gold in circulation, by diminishing 
thus the effect of the monetary crisis, which for several years has 
weighed so heavily upon us. 


PaRaGRaPH 7.—General Movement of Specie, Bills, and Clearings at the 
Central Bank. 


The total of these movements has been higher than that during the year 
1880. 
They amounted in 1880 to 


«es £2,003,793,000 
In 1881 they amounted to... 


w —--2,669,423,684 


1880, 1881, 
Clearings ous sas non ae £1,254,885,960 £1,818,075,476 
Notes ... reo ae cas aes 665,462,520 780,578,852 
Specie me — _ eas 83,444,520 70,769,356 





£2,003,793,000 £2,669,423,684 


Difference more in 1881, £665,630,684. 

This is sub-divided as follows :— 
Clearings more ses “ve see oes ova ate £563,189,516 
Bills more... se eee me +a por 115,116,332 











£678,305,848 
Specieless ... coe” tee see wee ave = 12,675,164 








Increase, as stated above pe oe nee w. «=» £665,630,684 


ParaaraPui 8,—Drafts on Demand. 


In 1880 the number of these drafts re- 


mitted at Paris was... ; ose 594,392 
The amount was ... eee ..» £17,887,320 
In 1880 the number was . er ee 670,709 


For an amount of . ate is .. 17,777,200 
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Being in 1881 :— 
More in number of drafts ee _ 76,317 


Less in money... ae ae ove £110,120 


es 
These bills are subject to a commission of 24d. per thousand, with a 
minimum of 1d. 


PARAGRAPH 9,— Current Accounts. 


In 1880, the balances of the current accounts at Paris were, 

at their maximum, on June 28th as as ... £17,600,000 
Tn 1881, the maximum was on March 21st ... ve .». 28,884,000 
In 1880, the minimum was on October 30th i « 11,028,000 
In 1881, the minimum was on September 30th ..... +. 12,792,000 


The maximum of the current accounts at the branches was, 
on November 7th ... ose coe . eee 2,912,000 
The minimum was, on April6th ... e ‘ whe 1,516,000 


The maximum of the current accounts collectively at Paris 
and the branches was, on March 21st, 1881 ve --» 30,624,000 
The minimum was, on September 30th eve wre + 14,664,000 


The number of current accounts open at Paris is 2,193 ; the number of 
current accounts in the branches is 5,061, of which 669 have been opened by 
persons who reside outside the place which is the seat of the branch, and 
who correspond with it through the medium of the post. 

The total of the current accounts collectively at Paris and 
the branches, and the public Treasury, is, this day, 
January 26th, 1882 ao wee Ko ae «+»  £39,487,600 


ParaGraru 10.—Bills payable to Order drawn by the Bank on the Branches, 
and vice versa, and Clearings between the Bank and the Branches. 


In 1880, the bills to order and clearings effected by the 

central bank and its branches amounted to the sum of .., £45,133,720 
In 1881, they amounted at Paristo ... ++» £23,202,300 
And at the branches to ... soe see +e 39,558,204 


Together amounting to ee aoe eve es 62,760,504 


There is thus for 188], an increase of Sue see . £17 626,784 


The increase above mentioned, while at the same time it is the result of 
very important transactions, confirms what we observed to you last year, 
on the subject of the new facilities granted to persons having current 
accounts to clear, free of charge, the amount of their bills received for 
discount, and their remittances sent to be cashed. 

We must also add that the system of cheques which have been delivered 
to the public both in Paris, as well as in the branches, the arrangement 
for which only dates back to the commencement of the year 1881, has 
exercised an important influence on the increase stated, 
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The cheques issued by the branches on Paris, and on 
themselves numbered ose - 15,066 equal to £12,110,704 
Those issued by Paris on the branches number 6,994 _ ... 8,033,599 


Together “os eee coe 22,060 ... £20,144,303 


camilla tial —a 
Lastly, it is interesting to observe that since the date when the bank 
authorised the branches to carry out clearings,and to supply drafts payable 
to order reciprocally on each other, these two classes of transactions have 
continued to increase. 
In 1876, they were... ane ae a ae «» £12,480,000 
In 1877 ... see ae aie a *e as eae 13,160,000 
In 1878 ... ve =n ses : sob sie ae 15,880,000 
In 1879 ... nae ae ai = se ae ree 19,960,000 
In 1880 . ae ies ‘ a sae “ee 26,920,000 
In 1881 . os = 27, "440,000 
These figures show the important service which the bank has rendered to 
those who keep current accounts with it, by granting them the facilities of 
clearing without charge their bills sent for discount, and their remittances 
on demand. 


ParaGRAPH 11.— Receipts in Paris (Drafts on Demand included), 


In 1880, the drafts received amounted in number to... 3,887,005 
For the sum of oes --- £159,900,185 
In 1881, the drafts amounted in number to 4;251,419 
For the sum of eee ove eee «. 210,059,668 





Being an increase in the amount of -. £50,159,483 


And an increase in the number of drafts ... soe eee 364,414 


The heaviest day’s work as regards the amount of sums and drafts to be 
received during the year 1881, was on November 30th. 

The amounts reached the sum of £5,970,574, consisting of 185,045 bills, 
which had to be presented at 62,114 dwellings. 

The heaviest day’s work as regards the number of bills, was on October 
31st, November 1st being a holiday: it included 191,018 bills, represent- 
ing an amount of £5, 907, 934 which had to be presented at 65,200 
dwellings. 

We have to inform you this year of the opening of bureaus for receipts, 
which have been established in out-of-the-way quarters (les quartiers 
excentriques) and are intended to facilitate, for a relatively important part 
of the public, the payment of bills which could not be paid on pre- 
sentation at the settlements of the 5th, 10th, 15th, 20th, 25th, and the end 
of the month. 

These bureaux are situated thus :— 
Bureau A. 19, Avenue Carnot. 
a B. 24, 26, Rue de Lyon. 
is C. 61, Rue Violet. 
. D. 352, Rue des Pyrénées. 
me E. 26, Rue de la Glaciére. 

In the course of the first quarter of the year their number will be 

increased from five to seven, 
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The services which these auxiliary bureaux render to the public are 
already greatly appreciated, and the results reached since their institution, 
show their importance very intelligibly. 

The number of persons who presented themselves at our auxiliary 
bureaux at the settlements of the 5th, 10th, 15th, 20th and 25th was 
12,608, and for the settlements at the end of the month alone, they 
amounted to 4 5869. 


PaRAGRAPH 12,—Bills overdue, Paris. 


On December 26th, 1880, on which day the operations of 

1881 began, the account of bills overdue reached the sum of £348,141 
There has been added to the debit of this account, during 

the course of the year 1881, bills enone in Principal 

and interest to oes see eee ee 4,637 


The total being see sei £352,778 





The amounts received on these bills during the same period 





have amounted to ... £80,739 
Further, the council held on "December 26th, 1880, voted 
that there should be written off the sum of 40,000 
This was done in the course of the first six months ‘of 1881. 
Together ... £120,739 
This reduces the sums standing to the debit of this ‘account --——— 
on December 24th, 1881 to re aos aie aor 232,089 





Bills overduc at the Branches. 


The amount of these bills at the time when - transactions 








for 1881 began was ... eee ies £107,182 
There has been added to this during the year ies _ 5,354 
Total ces see swe sie eos £112,536 

Of this there has heen recovered eee oe ane ee 42,415 
Which has reduced the debit to ose eee £70,121 


We have taken from the reserve, to reduce the sums stand- 
ing at the branches at Cahors, Laval, Lille, Marseilles, 





and Moulins, thesum of ... 43,245 
Hence, on December 24th, 1881, the debit amount of these 
bills was as ae ee aie Pee a £26,876 


Which we shall endeavour to recover, and for the reduction of which 
we have the command, further, of a special reserve. 


Payments received on account of overdue Bills already written off. 


The payments received in Paris and at the branches on account of bills 
of this nature during the year 1881 have amounted to the sum of £7,134. 
These payments are on account of bills which had deen completely 
written off by successive sums set apart for the purpose, taken either from 
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our reserves or from annual profits; hence they are placed to the credit 
of our “profit and loss” account, and form part of the dividend which 
has been distributed to you in 1881. 


PapraGraPx 13,—Transactions on Deposits of Securities. 


On the 1st of May last, the bank put into execution various measures 
which have been taken for the benefit of its depositors ; some have resulted 
in facilitating transactions of a class which have long been carried on; 
others which form new transactions, which include the payment of secu- 
rities which have been paid off, the negotiation of coupons of a large 
number of foreign securities, the payment of sums in arrear, and of shares 
placed with the bank to the credit of depositors having current accounts at 
the bank, and the opening of current accounts with those of our depositors 
who by the importance of their deposits alone justify, by the weight of 
their interests, their profiting by this advantage. 

The number of securities held at Paris on De- 

cember 24th, 1881, was... seo = a 2,152,470 
Representing a value of ... see ate vee £65,134,879 
On the same date of the year 1880, there were in 


number ... ae nas ae one vas 2,083,989 
For a sum of Sa als ae on «. «62,776,021 ———— 
Hence there has been during the year 188lan ————— 

increase in number of securities of ... ee 68,481 
And an increase of value of eee — es 2,358,858 





These shares of 1,380 different descriptions belong to 22,264 depositors ; 
that is to say, 697 more than in 1880. ~ 

To the number of 2,152,470 securities placed with the bank for deposit 
alone, must be added those which are pledged as security for advances, 
amounting in number to 395,783, and in value to £18,656,846. 

The securities deposited are of 94 different descriptions. The amounts 
received by the bank, both for securities deposited as well as for those 
which are held as security for advances, represent a sum of £2,603,530 
for 4,859,743 coupons and securities to bearer. 

The number of securities paid off which have been cashed at the bank, 
has amounted from the month of September for these two classes of deposits 
to 7,401, amounting to £139,236. 

The branches, independently of arrears and coupons, which they have 
paid themselves, and which for this year amounted to the sum of £400,344, 
have transmitted to the head office, to obtain the amounts due, 71,905 
coupons, which amounted to the sum of £44,159—27,877 of these coupons, 
amounting in value to £14,918, arose from securities held as security for 
advances and deposited in their safes. 

This branch of business, which has recently been commenced, is greatly 
appreciated by borrowers at the branches, and has developed considerably 
in 1881. 

The business of receiving deposits of securities is carried on, as you are 
aware, at three of our most important branches—Bordeaux, Lyons, Mar- 
seilles. The mode of conducting this business has been re-arranged at 
these branches, as at Paris. 

These bz :nches held, on the 24th of December last, 524,409 securities 
ofavalu: -£ £13,990,342, belonging to 5,714 depositors; that is to say, 
6,931 sect: ies, and 113 depositors more than in 1880. 
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Deposits received in the name of the Chamber of Syndics of the Paris 
Stockbrokers, 


At the request of the Chamber of Syndics of the Stockbrokers at Paris, 
and to avoid the ever-increasing risks which result from the manipulation 
and removal of shares at each settlement,the bank has organized a special 
arrangement for depositing their securities. It has received, by quantities 
corresponding to those which are negotiated at the settlement, the secu- 
rities handed over by the agents of the Syndicate, and this latter issues 
to represent the securities received by the bank, the tickets for circulation 
which the agents and their clients transmit instead of aud in place of the 
securities. 

In recognition of the general interest which gathers round this new 
arrangement, the bank has thought it well to allow to deposits of this 
class an important reduction on its charges for taking charge of them. 
But it must not allow itself to lose by them; and if its charges received 
are insuflicient to cover expenses, the Syndics must make up the difference 
every half-year. 

The convention, dated May 17th, 1881, is made, however, only for three 
years ; and if this branch of business, which was made as an experiment, 
does not answer, it can be given up sooner by giving the Chamber of Syndics 
notice one year in advance, as the latter is free to do on its own side. 

The deposits commenced on the 21st of July last, the stockbrokers 
have only come gradually: several in course of business; others acci- 
dentally ; eight brokers out of the sixty composing the association have 
made no deposit of shares whatsoever. 

We have not experience enough yet to enable us to judge at present 
what results we may expect from the working of this branch of the 
business. 

However this may be, from July 21st to December 24th, 639,876 
securities have been handed to the bank, in 26,085 packets, and there have 
been withdrawn 115,945 securities, in 14,566 packets. 

The balance on December 24th consisted of 523,931 securities of 144 
different classes, in 31,519 packets, in value worth £22,860,183, further, 
£284,960 of Rente in 93 ,356 holdings, and 430,575 stocks and bonds. 

The charges amounted ‘to £2,608. 


Paracrary 14.—The Branches. 


The operations of the branch banks, which presented, in 
1880, an amount of ‘ao me nee .. £216,874,108 
Including drafts on demand amounted to. ov wie 288,993,392 


That is to say, in 1881, there was an increase of ... see £72,119,284 


As in 1880, the five branches of Lyons, Marseilles, Bordeaux, Le Havre, 
and Lille, occupy the first line with regard to the importance of the 
business carried on in them. 

Lyons.—The transactions at Lyons amounted, in 1880, after 

deducting the payments of the einai 

tal to = nes eva -- £21,365,404 
In 1881 they amounted to... ose coe a ses 33,625,712 


Increase in 1881s, nes ves nes wes wes Ss £12,260,308 
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Marseilles—In 1880, the transactions at Marseilles 
amounted to... ae wan nee ‘aes ae eo. £21,126,604 
In 1881 they amounted to... ses ees a oe 30,613,272 


——— 


Increase in 1881 oa rer ase ee wae eet £9,486,668 


Bordeaux.—-In 1880, the transactions at Bordeaux 
amounted to... os “ee =e nee os .»  £21,571,340 
In 1881 they amounted to ... sek us ve ae 26,605,244 


Increase in 1881 eae ee ae Me nee co £5,033,904 


Le Havre—In 1880, the transactions at Le Havre 
amounted to af nae 8 aa ee we £9,592,040 
In 1881 they amounted to ... eee + ae mn! 17,164,724 


Increase in 1881 an wee aes eae “ aie £7,572,688 
Tille.—In 1880, the transactions at Lille amounted to ... £14,194,943 
In 1881 they amounted to ... a eee aS ~ 16,605,060 


Increase in 1881 eae wae eee on —- £2,410,112 


This year there are only 7 branches carried on at a loss, instead of 13, 
as in 1880. This loss amounts to £6,612. And yet it is right we should 
inform you, that—as we shall show you further on—three new branches 
appeared in this account to the amount of £5,870, which represents almost 
the entire loss. Among the branches which were in the list of those 
carried on at a loss last year, those of Aubusson, Aurillac, Chartres, Evreux, 
Foix, Gap, La Roche-sur-Yon, Saint-Brieuc, Vesoul, no louger appear this 
year. On the other hand, we see among them three new branches which 
were opened during 1881, and, in consequence, are only in the first year 
of carrying on business; Boulogne, Cambrai, Douai. The branch of Cette, 
the opening of which only dates back to August 29th, 1881, has already 
covered the first expenses of starting, and figures amongst the branches 
carried on with a profit. 


List of Branches carried on at a loss. 


Boulogne ... 
Cambrai ... 
Douwai 

Meaux 

Mende .... 
Mont-de-Marsan 
Le Puy .. 


Together ... 


In 1878, 41 branches were carried on at a loss ; in 1879 this number was 
reduced to 30; in 1880 there were not more than 13, and now there are 
but 7 during 1881. 

We can only congratulate ourselves on this result. 

VOL. XLII. 53 
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Towns in connection. 


Ever since we conformed to the law in opening 90 branches, we have 
unceasingly endeavoured to extend the action of the Bank still more, and 
to make its influence penetrate in every place where it can respond to 
actual wants. Without departing from old and prudent traditions, we 
have not lost sight of the importance of its duties and the obligations 
which the unexpected changes in the economic condition of France 
impose upon it. 

It is for this class of work, and first and foremost to give satisfaction to 
the general interests of the country, that last year we formed four new 
branches, and that we have, as much as possible, favoured the relations of 
our branch banks already existing with the merchants or manufacturers 
existing in the district. 

The system of exterior current accounts, worked through correspond- 
ence by post, has been largely developed and has given us most satis- 
factory results. 

But we have be thought ourselves of rendering further services still ; 
and we have studied the means of cashing paper in those towns where 
there is not business enough to justify the formation of a branch. 

After having extended our connection, we have increased the quantity 
of discountable paper by changing bills connected with places where we 
had no branch into paper, admissible for discount at the Bank. 

We have begun by selecting 20 towns, which facility of communication 
permit us to connect with the 15 branches, the names of which follow :— 


BRANCHES. PLACES CONNECTED. 

Bordeaux ... Libourne. 

Belfort... Montbeliard. 

Besangon ... as ~ Déle. 

Boulogne ... — eae Calais, Saint-Pierre-lés-Calais. 

Dijon — Sen Sou Beaune. 

Carcassonne <i ee Narbonne. 

Le Mans ... vee ar Alengon. 

Poitiers .. ia ee Chatellerault. 

Rheims ... ws Pre Epernay. 

La Rochelle ai - Rochefort. 

Saint Etienne a oe Rive-de-Gier, Saint Chamond. 

Sedan... wie on Mexiéres, Charleville 

Tarbes... oa ‘ Pau. ; 

Troyes» <a _ Bar-sur- Aube, Nogent-sur-Seine, 
Romilly 

Valenciennes si ais Denain. 

The General Council decided at its last sitting, on May 9th, 1881 
that the Bank should discount, and cash, paper on these localities. 

Since the month of July, 1881, receipts have been made six times a 
month, at the principal periods of settlements, that is to say, at the 5th, 
10th, 15th, 20th, 25th, and last days of the month; the arrangement is 
worked by clerks of the nearest branch, who present the bills, and who 
go back in the evening by train, after having left the unpaid bills with the 

rocess-server. 

All these details in the organization have been worked as economically 
as possible, and the application of this arrangement entails very little 
expense. 
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The following information enables us to give an account of this fresh 
service rendered to the public, who discover in the new method the great 
advantage of being able to negotiate, under peculiarly favourable con- 
— bills payable in localities where the Bank has not established 

ranches. 


Number of Bills discounted in Towns connected with the Branches. 


Towns connected Towns connected Total. 
with the Branch. with Branches. 


Paris — se 39,005 39,095 


Brauches... 16,430 44,831 61,261 


16,430 83,836 


Total amount of Bills discounted. 


In towns connected In towns connected Total. 
with the Branch. with Branches. 

_— £559,764 £559,764 

319,583 950,809 1,270,572 


Paris nn 
Branches ... 


£319,583 £1,510,753 —«£1,830,336 


Amounts received from discounts. 


In towns connected In towns connected Total. 
with the Branch. with Branches. 
Paris ite — £2,212 
Branches ... 1,456 2,980 


£1,456 £5,192 


You will observe, gentlemen, that if the profits realised by the Bank 
are not very considerable, the service rendered to commerce is at any 
rate very appreciable, and moreover, we must not forget that this result 
represents only six months work in eighteen towns, sume of which have 
been intentionally selected from among the less important commercial 
centres. 

We must add, that it is to the interest of the Bank to make itself better 
known, and to enable the country to participate more and more in the 
benefit of its influence. Itisin conformity with its duty and traditions 
to penetrate as far as possible into the country, and to be represented in 
every place where commercial activity has reached sufficient importance. 

We trust that the system of connecting towns with the branches will 
enable us tu attain this result. 

Our fiist endeavours have opened the way in this sense, and we must 
feel our way gradually before involving ourselves further. 


ParaGRaPH 15,—The expenses of the Central Bank and its Branches, 


The expenses of the Central Bank have amounted we £217,500 
Those of the branches to ... os ove ves ove 180,188 
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General expenses (cc'st of sires of mn duties and 
taxes) amounted to . sea “te ose £128,560 


Together ... ae ie wee ae 


In this amount is included transport of specie, amounting to 
And the taxes paid to the State, amounting to eee «se 


The amount of the total expenses compared to those of 1880, shows a 
considerable augmentation; it results almost entirely from the stamp 
duty, which has to be paid to the State on the circulation of notes, from 
the rise of the tax on the Dividend, and lastly from the increase of the 
tax on the business (droit de la patente) raised from the 15th to the 10th 
of the lettable value of our real estates by the law dated July 15th, 1880. 


PARAGRAPH 16-— Dividends. 


The dividend for the first half-year of 1881 has been £4 14 10 pershare. 
That for the second half-year aes ous see 510 9 


Total for the year an « 16 6 7 
The tax paid for the two half-years has been... 05 7 


£10 0 O 
The amount divided for the year has been therefore £10 0 0 per share. 
It has been divided among 18,807 shareholders, representing 182,500 
shares, of which 117,489 belong to proprietors who have the free disposal 


of their property, aud 65,011 belong to public bodies, married women, 
minors, and persons interdicted from the control of their own affairs, 


PaRaGRAPH 17.—Advances to the State. 


We stated last year that the Treasury had made use of £2,400,000 of the 
advance of £3,200,000 granted by the Bank to the State, and regulated by 
the Jaw of June 13th, 1878. 

Since this date, and after having previously deducted the amount of 
£800,000, which represents the balance of this advance, the Treasury 
has repaid £1,615,880 on July 13th, 1881, reserving to itself the right of 
taking the amount up again, either in the whole, or in part, according to 
its requirements, that is to say, to leave the agreement its full and entire 
effect. 

The consequence of the above-mentioned repayment has been to 
reduce from £3,200,000 to £1,584,120 the total amount of the aforesaid 
advance. 

This sum, added to the advance of £2,400,(00 virtually effected by the 
law of 1857, brings the figure of the sum which the Treasury has to 
dispose of to £3,984,120. 


PaRraGRaPH 18.—The Members of the Discount Committee, Administrators 
and Censors of the Branches, 


The Members of the Discount Committee at Paris, the Administrators 
and Censors of our branches, have unceasingly given us the most devoted 
and experienced assistance. We greatly appreciate its value, and are glad 
to be able to address to them here the testimony of our gratitude, 


(To be continued.) 
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Hanking and Commercial Zao. 


HOUSE OF LORDS. 
August 1st. 


Present: The Lord Chancellor, Earl Cairns, Lord Penzance, Lord 
O’ Hagan, Lord Blackburn, Lord Watson, Lord Bramwell, and Lord 
Fitzgerald. 


GLYN, MILLS, CURRIE AND CO. V. THE EAST AND WEST INDIA DOCK 
COMPANY. 


THIS was an appeal from an order of the Court of Appeal reversing a 
decision of Mr. Justice Field. This case raised an important question 
with regard to the rights of holders for value of bills of lading. The 
action was brought in May, 1879, by the appellants, who are bankers in 
London, against the respondents, who are the proprietors of the East 
and West India Docks, in London, for the recovery of damages for the 
conversion by the respondents of certain West India produce alleged to be 
the property of the appellants by virtue of certain bills of lading which 
had been endorsed to and were held by the latter for value. It appeared 
that in May, 1878, Messrs. Glyn and Co. advanced certain sums to their 
customers, Messrs. Cottam, Mortan and Co., upon the security of a large 
quantity of produce of which Cottam, Mortan and Co. were the consignees 
and owners, and the bills of lading representing which they endorsed and 
delivered to the appellants by way of collateral security for the advances. 
The captain of the ship in which the produce was embarked signed three 
copies of a bill of lading in the ordinary form dated the 16th of April, 
1878, and the three copies were respectively warked “ first,’”’ ‘ second,’’ 
and “ third,’’ and by those bills of lading the goods were deliverable to 
Cottam, Mortan and Co. or their assigns, freight being made payable in 
London. It was the “first”? of the set which Cottam, Mortan and Co. 
transferred to the appellants, and it was the only one they ever endorsed. 
On the 27th of May, 1878, the ship conveying the produce arrived in 
London, her port of discharge, and went into the East and West India 
Docks, and on the next day the goods were landed and placed in the 
custody of the respondents in their warehouse, the freight not being paid. 
The usual forms having been gone through, on the 3lst of May, Cottam, 
Mortan and Co. lodged with the respondents the “second”’ of the set of 
bills of lading, but without endorsing it, and the respondents then entered 
Cottam, Mortan and Co. as the “ proprietors of the goods by bills of 
lading or transfer order.’”? The freight having been paid on the 3rd of 
- July, Cottam, Mortan and Co. signed and gave a delivery order of the 
produce in favour of third parties, to whom the respondents delivered the 
goods withoutthe knowledge or authority of the appellants, who claim to 
be the true owners. In August, 1878, Cottam, Mortan and Co. filed a 
petition for the liquidation of their affairs, and thereupon the appellants 
made application to the respondents with respect to the goods in question, 
produced to them the endorsed bill of lading, and demanded delivery, 
which was refused by the respondents. The present action was thereupon 
instituted, and was tried in January, 1880, before Mr. Justice Field, who 
gave judgment for the appellants, on the ground that they were the true 
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owners of the goods. His decision, however, was reversed on appeal by 
Lord Justice Bramwell and Lord Justice Bagyallay—Lord Justice B-ett 
dissenting—on the grouud tnit the respondents had received the goods 
with the assent of the appellants to deliver them after payment of freight 
to Cottam and Co., or their order. 

The Solicitor General, Mr Benjamin, Q.C., and Mr. J. Barnes appeared 
for the appellants; Sir H. Giffard, Q.C., Mr. Cuhen, Q.C., and Mr. G. 
Pollard tor the respondents. 

Judgment was given as fo!lows :— 

Lorp BuacksurN: This isone of the cases in which difficulty arises 
from the mercantile usage of making out abill of lading in parts. There 
is, since the decision of ‘ Lickbarrow v. Mason,’ now nearly 100 years, 
no doubt that, before there was any statute affecting the matter, the bill 
of lading was a transferable document of title, at least to the extent, as 
was said by Lord Hatherley in “ Barber v. Meyerstein,” 4, “E. and I. 
Ap.,”’ 326, that, “when the vessel is at sea and the cargo has not 
arrived, the parting with the bill of lading is the parting with that which 
is the symbol of property, and which, for the purpose of conveying a 
right and interest in the property is the property itself.” And the very 
object of making the bill of lading in parts would be baffled unless the 
delivery of one part of the bill of lading, duly assigned, had the same 
effect as the delivery of all the parts would have had, And the consequence 
of making a document of title in parts is, that it is possible that one part 
may come into the hands of one person who bond fide gave value for it 
under the belief that he thereby acquired an interest in the goods, either as 
purchaser, mortgagee, or pawnee, and another part may come into the hands 
of another person who, with equal bond fides, gave value for it under the 
belief that he thereby acquired a similar interest. This cannot well happen 
unlessthere is a fraud on the part of those who pass the two parts to different 
persons, such as would bring them within the grasp of the criminal law, 
and, from the nature of the transaction, such a fraud must speedily be 
detected ; the cases, therefore, in which it occurs are not very frequent. 
Nevertheless, it does at times occur, and there are cases in our Courts 
where the rights of the two holders have had to be considered. The last 
of those was “ Barber v. Meyerstein,’ “L. R.,” 4, “E. and [. Ap.” 317, 
in this House; and, so far as that decision extends, the law must be taken 
to be settled. I have never been able to learn why merchants and ship- 
owners continue the practice of making outa bill of lading in parts. I 
should have thought that, at least since the introduction of quick and 
regular communication by steamers, and still more siuce the establish- 
ment of the electric telegraph, every purpose would be answered by 
making one bill of lading only, which should be the sole document of 
title, and taking as many copies, certified by the master to be true copies, 
as it is thought conve ient ; those copies would suffice for every legitimate 
purpose for which the other parts of the bill can now be applied, but 
could not be used for the purpose of pretending to be holder of a bill of 
lading already parted with. However, whether because there is some 
practical benefit of which I am not aware, or because, as I suspect, 
merchants dislike to depart from an old custom for fear that the novelty 
may produce some unforeseen effect, bills uf lading are still made out in 
parts, and probably will continue to be so made out. So long as this 
practice continues, it is of vast importance not to unsettle the principles 
which have beer already settled; and when a new case has to be decided, 
it is desirable to be very cautious as to what principles are applied. The 
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facts in the present case bear in many respects a close resemblance to 
those in “ Barber v. Meyerstein,” but they are not quite the same; and 
the question on the solution of which, in my opinion, the decision in the 
present case ought to depend, did not arise in “ Barber v. Meyerstein,” 
sae) Lord Westbury did in that case mention it when he says 
p. 336) :— 

“There can be doubt, therefore, that the first person who for value 
gets the transfer of a bill of lading, though it be only one of a set of 
three bills, acquires the property, and all subsequent dealings with the 
other two bills must in law be subordinate to that first one, and for this 
reason, because the property is in the person who first gets a transfer of 
the bill of lading. It might possibly happen that the shipowner having 
no notice of the first dealing with the bill of lading, may, on the second 
bill being presented by another party, be justified in delivering the goods 
to that party; but, although that may be a discharge to the shipowner 
it will in no respect affect the legal ownership of the goods.”’ 

That point did not arise, and Lord Westbury did not express any 
opinion on it. He only mentions it so as to show that it was not decided 
either way. In the present case, Cottam and Co.,on the 15th of May 
1878, applied in writing to Glyn and Co., bankers, in London, for an 
advance on the security of certain bills of lading. From the terms of the 
application, it is plain that the bankers were to have a property, with a 
power of sale, in the goods represented by the bills of lading so far as was 
necessary to secure their advance, and that, subject thereto, Co:tam and 
Co. were to remain owners of all the rest of the interest in the goods, 
and might do as owners everything consistent with the property thus 
given to the bankers, I do not think it necessary to express any opinion 
on a question much discussed by Lord Justice Brett—I mean whether the 
property which the bankers were to have was the whole legal property in 
the goods, Cottam’s interest being equitable only, or whether the bankers 
were only to have a special property as pawnees, Cottam and Co. having 
the legal general property. Either way the bankers hid a legal property, 
and at law the right to the possession, subject to the shipowners’ lien, and 
were entitled to maintair an action against any one who wi'hout justifica- 
tion or legal excuse deprived them of that right. Cottam and Co. 
delivered to the bankers, as part of their security, a bill of lading for 20 
hogsheads of sugar by the ‘“ Mary Jones,’’ shipped by Elliot, in Jamaica, 
deliverable to Cottam and Co., or to their assigns, endorsed in blank by 
Cottam and Co. This bill of lading bore on the face of it, distinctly 
printed, the word “ first,’ and at the end had the usual clanse, “ In witness 
wherevf the master of the ship hath affirmed these bills of lading all of this 
tenour and date, the one of which bilis being accomplished the others to 
stand void.’’? There could be no doubt, therefore, that the bavkers had 
distiuct notice that there were two other parts of the bill of lading. It 
appears in Barber v. Meyerstein, that in a similar transaction the Chartered 
Mercantile Bank, before making a similar advauce to Abraham, had in- 
sisted on having all three parts of the bill of lading delivered to them, and 
so no doubt might Glyn and Co. have done here; butI infer that 
Abraham, who soon after was guilty of a very gross fraud, was not a 
person who could ask any reliance to be placed on his honesty, and that 
where the person depositing the bill of lading is of good repute, a banker 
would rather run the risk, in most such cases nominal, of the depositor 
having committed a fraud than the risk of offending a good customer by 
making inquiries which might be construed as implying that they thought 
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him capable of committing a gross fraud. However this be, it appears 
' that Glyn and Co. made no inquiry, and were content to take the one 
part. And as, in fact, neither of the other parts had been transferred, 
the security which Glyn and Co, had was not impeached by such a prior 
transfer. And as the ‘* Mary Jones’’ was then at sea, the question mainly 
discussed in Barber v. Meyerstein does not arise in this case. The “Mary 
Jones ”’ arrived on the 27th of May, and next day the master reported her 
at the Customs, and the goods were there, for Customs purposes, entered 
by Cottam and Co, as owners. All this was quite right and did not require 
the production of any bill of lading; it could and ought to have been 
done as well if the other parts of the bill of lading had been delivered to 
Glyn and Co. or had remained locked up in the desk of the shipper, Elliot, 
in Jamaica. The master appears to have been in a hurry to get his vessel 
ey, ann to have resolved to avail himself of the provisions of the 
Merchant Shipping Act, 1862, sections 66 to 78. He had not, in strictness, 
any right to do so till default had been made in making entry, which 
never was the case at all; or till default had been made in taking delivery 
within 72 hours after the report of the ship, which would not in this case 
be till the 31st of May. But the master, apparently being in a hurry, on 
the 28th of May, prepared and signed a notice to the East and West 
India Docks to “detain all the undermentioned goods which shall be 
landed in your docks now on board the ship ‘Mary Jones,’ from Jamaica, 
whereof I am master, until the freight due thereon shall be duly paid 
or satisfied, in proof of which you will be pleased to receive the 
directions of James Shepherd and Co. The whole cargo as per bills of 
lading.” (Appendix,”’ p. 115.) This stop was lodged with the dock 
company on the 29th of May. (Admissions, Appendix,” p. 20.) The 
dock company, it appeared, were in the habit of requiring the master to 
sign an authority at the foot of a copy of the manifest, and in this case the 
copy manifest (Appendix, p. 110) was signed and lodged on the 28th of 
May. It is not necessary to inquire what would have happened if before 
the 72 hours had expired a duly authorized person had tendered the freight 
and demanded delivery, for no such thing occurred; and I think as soon 
as the 72 hours had elapsed the dock company held the goods under the 
provisions of the Act, just as much as if they had not been landed till 
then. The counsel for the respondents wished your lordships to draw the 
inference of fact that all this must have been done, not under the pro- 
visions of the Act, but by virtue of some agreement to which Cottam and 
Co. were a party. I do not see any evidence of this; and, looking at the 
manner in which the admissions were made, so as to apply not only to 
the ‘Mary Jones,” but to two other ships mentioned in the 6th and 11th 
paragraphs of the statement of defence, I should, if necessary, draw the 
inference that it was not the fact. Then, on the 3lst of May, on which 
the 72 hours had expired, Cottam and Co. brought down and showed to 
the deck company a bill of lading, with the word “‘second”’ distinctly 
printed on the face of it, and in every other respect precisely similar to 
the bill at that time in the hands of Glyn and Co. It was not endorsed. 
The clerk of the dock company entered in the books of the company that 
Cottam and Co. were the proprietors of the goods, and marked the bill of 
lading with his initials and the date, so as to show that he had seen it, 
and returned it to Cottam and Co. It was proved, what I think would 
have been inferred without proof, that after this the dock company would, 
according to their ordinary practice, have delivered the goods when the 
stop for freight was removed to the order of Cottam and Co., unless, in 
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the meantime, they had got notice that another bill of lading was, as the 
witness says, out. It appeared in Barber v. Meyerstein that in the case of - 
Abraham, whose honesty they seem to have distrusted, the Chartered 
Mercantile Bank had lodged a stop; and so might Glyn and Co. have 
done in the present case. They did not do so. And the stop for freight 
having been removed, the dock company, though not till the month of 
July, delivered the goods to the order of Cottam and Co., not having 
then either notice or knowledge of the fact that one part of the bill of 
lading had been endorsed to Glyn and Co., but having from the form of 
the bill itself noticed that there were two other bills of lading, either of 
which Cottam and Co., if dishonest enough, might have endorsed and 
delivered for value to some other party. The real question, I think, is, 
whether the dock company were, under such circumstances, justified in or 
rather excused for delivering to Cottam and Co.’s order, though, if they 
had had notice or knowledge of the previous transfer of the bill of lading to 
Glyn and Co., it would have been a misdelivery, for which they would 
have been responsible. I do not think the dock company held the goods 
by virtue of any contract. They held them under the statute subject to a 
duty imposed by the statute, to deliver them to the person to whom the 
shipowner was bound to deliver them. And, as I think, they were justified 
or rather excused by anything which would have justified or excused the 
master in so delivering them. So that, I think, the very point which has 
to be decided is that raised by Lord Westbury—viz., what will excuse or 
justify the master in delivering. The case of Barber v. Meyerstein settles 
that the mere fact there were parts of the bills in the hands of the mort- 
gagor or pledgor does not form a justification or excuse for an innocent 
purchaser from the mortgagor or pledgor, whichever he was, taking the 
goods. If it could be proved that the other parts of the bills of lading 
were left in the hands of the mortgagor or pledgor in order that he might 
seem to be the owner, though he was not, a purchaser from the person in 
whose hands they were thus left might either at common law or under 
the Factors Acts have a good title, but there is not in this case, any more 
than there was in Barber v. Meyerstein, any evidence to raise such a 
question. But the master is not in the position of a purchaser from the 
holder, or person supposed to be the holder of a bill of lading. He is a 
person who has entered into a contract with the shipper to carry the 
goods, and to deliver them to the persons named in the bill of lading, in 
this case Cottam and (Co., or their assigns, that is, assigns of the bill of 
lading, not assigns of the goods. And I quite assent to what was said in 
the argument that this means to Cottam and Co. if they have not assigned 
the bill of lading, or to the assign if they have. If there were only one 
part of the bill of lading, the obligation of the master under such a 
contract would be clear, he would fulfil the contract if he delivered to 
Cottam and Oo. on their producing the bill of lading unendorsed; he 
would also fulfil his contract if he delivered the goods to any one pro- 
ducing the bill of lading with a genuine endorsement by Cottam and Co. 
He would not fulfil his contract if he delivered them to any one else, 
though if the person to whom he delivered was really entitled to the 
possession of the goods, no one might be entitled to recover damages from 
him for that breach of contract. But at the request of the shipper, and in 
conformity with ancient mercantile usage, the master has affirmed to three 
bills of lading all of the same tenour and date, the one of which bills being 
accomplished the others to stand void. In Fearon v. Bowers (I. Smith, 
Leading Cases, p. 785, decided in 1753), Chief Justice Lee is reported to 
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have ruled “ that it appeared by the evidence that according to the usage 
of trade the captain was not concerned to examine who had the best right 
on the different bills uf lading. All he had to do was to deliver the goods 
upon one of the bills of lading, which was done. The jury were therefore 
directed by the Chief Justice to find a verdict for the defendant.’ Lord 
Tenterden says (I quote from the fifth edition, the last published in his 
lifetime, part 3, chap. ix., section 24):— But perhaps this rule might, 
upon further consideration, be held to put too much power in the master’s 
hands.” It is singular enough that 129 years should have elupsed without 
its having been necessary for avy Court to say whether this rule was good 
law. It was suggested on the argument with great probability that, 
especially after the caution given immediately after the passage [ have 
read in “ Abbott on Shipping,” (part 3, chap ix., sect. 25,) masters have 
declined to incur the responsibility of deciding between two persons 
claiming under different parts of the bill of lading, so that the case has 
not arisen. If this rule were the law, it would follow 4 fortiori that if the 
master was entitled to choose between two conflicting claims, of both of 
which he had notice, and deliver to either hold-r, he must be justified in 
delivering to the ouly one of which he had notice. So that I think it ie 
necessary to consider whether it is law, and [ do not think it can be law. 
for the reason given by Lord Tenterden—it puts too much power 
in the master’s hands. Where he has notice or probably even knowledge 
of the other endorsement, 1 think he must deliver, at his peril, to the 
rightful holder, or interplead. But where the person who produces a bill 
of lading is one who—either as being the person named in the bill of 
lading which is not endorsed or as actually holding an endorsed bill—would 
be entitled to demand delivery under the contract, unless one of the other 
parts had been previously endorsed for value to some one else, and the 
master has no notice or knowledge of anything except that there are other 
parts of the biil of lading, and that therefore it is possible that one of 
them may have been previously endorsed, I think the master cannot be 
bound, at his peril, to ask for the other parts. It is not merely that, as 
Lord Justice Bramwell says (p. 91, E.): “it is the undoubted practice 
to deliver without inquiry to anyone who produces a bill of lading,’ —.e., 
when no other is brought forward—and that the evidence given in Fearon 
v. Bowers must have proved that much, though it seems also to have 
proved more; but that, as it seems to me, unless this was the practice, 
the business of a shipowner could not be carried on, unless bills of lading 
were made in only one part. I cannot say on this anything in addition to 
what Lord Justice Baggallay says (p. 98, B to G), and I quite assent to his 
reasoning there. [ think, also, that the only reasonable construction to 
be put upon the clause at the end of the bill of lading is that the ship- 
owner stipulates that he shall not be liable on this contract if he bond fide, 
and without notice or knowledge of anything to make it wrong, delivers to 
@ person producing one part of the bill of lading, designating him—either 
as being the ‘person named in the b ll if it has not been endorsed, or if 
there be a genuine endorsement,: being assign—as the person to whom 
the goors are to be delivered. .. that case, as against the shipowner, the 
other bills are to stand void. Even without that clause I should say that 
the case falls within the principle laid down as long ago as the reign of 
James I. in Watts v. Ognell (Cro, Jac., 192). “That depends,” says 
Mr. Justice Willes, in De Nichols v. Saunders (L. R., 5 C. P., 594), 
“upon a rule of general jurisprudence, not confined to choses in action, 
though it seems to have been lost sight of in some recent cases—viz., that 
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if a person enters into a contract, and, without notice of any assignment, 
fultils it to the person with whom he made the contract, he is discharged 
from the obligation.” The equity of this is obvious. 1t was acted upon 
in Tuwnsend v. Inglis (Holt, 278), where goods lodged in the docks by Reid 
and Co. were by them sold to Townsend, and a delivery order was given by 
Reid aud Co. to Townsend. Townsend paid tor the gools to Reid and Co.’s 
brokers, who misappropriated the money. ‘Then Reid and Co. counter- 
manded the order and finally removed the goods from the docks before the 
Dock Company had any notice either of the sale to Townsend, or of the de- 
livery order given to him. Towasend brought trover against Reid and Co. 
and the Dock Company. Chief Justice Gibbs, a very great commercial 
lawyer, left to the jury the question as to whether Townsend was, on the evi- 
dence as tu previous dealings, justified in paying the broker, which the jury 
found he was, and the plaintiff had a verdict against Reid and Co., but he 
directed a verdict fur the Dock Company, saying, ‘ Though the skins were 
the property of the plaintiffs from the completion of the bargain, the com- 
pany.had made no transfer, and had no notice of their possessory title 
when they delivered the skins to Reid and Co.” And in Knowles v 
Horsfall (5 B. and Ald., 139), Chief Justice Abbott treats this as indis- 
putable. - Goods, part of which were in a warehouse, had been sold by 
Dixon to the plaiutiff. Chief Justice Abbott says as to the parcel in the 
warehouse :— “If the plainiiffs bad given notice of the sale to the ware- 
house keeper, the latter would not have been justified in delivering them 
to any other order*than that of the plaintiff, but not having received any 
such notice, the warehouse keeper would have been justified in delivering 
them to the order of Dixon, who placed them there.”’ I know of no case 
in which this principle has been departed from intentionally, and though 
it is very likely that it may have been sometimes lost sight of, I do uot 
know to what cases Mr. Justice Willes alludes. ‘The sum involved in this 
case is not large, but the amounts advanced by those who lend money on 
the security of bills of lading, and the value of the goods for which ware- 
house keepers and whartingers become responsible, are enormous, « Which 
is the more important trade of the two I do not know, but the decision of 
this case must have an effect on both, and it is therefore of great im- 
portance, and requires careful consideration. And that being so, I 
have felt some dithdence in differing from the two learned Judges who 
had below come to a different result. Mr. Justice Field seems (77, G.) 
to have taken a view of the facts as to the way in which the goods came 
into the hands of the Dock Company different from that which I have 
taken, and consequently to have thought that the very important question 
suggested by Lord Westbury did not arise. Lord Justice Brett thinks 
(p. 88) that the master cannot be excused as against the first assignee of 
one part of the bill, who has the legal right to the property, for delivering 
under any circumstances to oue who produces another bill of lading 
bearing a genuive endorsement, unless he would be excused in all circum- 
stances; in other words, unless Fearon v. Bowers is good law to its full 
extent. In this I cannot agree. I think, as I have already said, that 
where the master has notice that there has been an assignment of another 
part of the bill of lading, the master must interplead or deliver to the one 
who he thinks has the better right, at his peril if he is wrong. And I 
think it probably would be the same if he had knowledge that there had 
been such an assignment, though no one had given notice of it or as yet 
claimed under it. At all events, he would not be safe in such a case in 
delivering without further inquiry. But I think that when the master 
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has not notice or knowledge of anything but that there are other parts of 
the bill of lading one of which it is possible may have been assigned, he is 
justified or excused in delivering according to his contract to the person 
appearing to be the assign of the bill of lading which is produced to him. 
And I further think that a warehouseman taking the custody of the goods 
under the provisions of the Merchant Shipping Act, 1862, section 66, &c., 
is under an obligation cast upon him by the statute to deliver the goods 
to the same person to whom the shipowner was by his contract bound to 
deliver them, and is justified or excused by the same things as would 
justify or excuse the master. And I find, as a fact, that this was the 
position of the appellants here. And, on ’ this ratio decidendi, I think 
that the appeal should be dismissed, with costs. 

The Lorp CuancELLor, Earn Carzns, Lorp O’Hacan, Lorp Watson, 
and Lorp FirzGERap concurred. 

Judgment affirmed, and appeal dismissed, with costs. 

[Pressure of matter compels us to hold over some additional Law Intelligence till 
next month. ] 





Reports of Joint Stock Panks. 


BANK OF MADRAS. 
Statement of affairs for the half-year ending 30th June, 1882. 











LIABILITIES. 
Capital paid up ee es ‘ie wi ae -» Rs. 50,00,000 0 0 
Reserve fund . 7,75,000 0 0 
Public doposits—At head office Rs. 19, 83, 418. 144. ; ; do. at 
branches Rs. 20,34,391. Oa. dp. .. os 40,17,809 14 5 
Other deposits at head office and branches ~ ate és 75,83,389 0 2 
Bank post —_ &e. .. . “eo ae 11,527 12 8 
Sundries i we ie “6 vs is os 14,23,980 1 3 
Rs, 188,11,706 12 6 
—=_ —=_— 
ASSETS. P 
Government securities -. Rs. 32,80,264 0 6 
Loans on Government and other authorised securitics . 2 34,74,973 2 2 
Accounts of credit on Government and other authorised 
securities .. “6 “ te oa 2,19,749 5 5 
Bills discounted and purchased oe os a oe 45,19,400 4 10 
Balances with other banks .. Pes — we is §,21,486 1 1 
Bullion .. ‘ wre wis ESS we ae 63,1387 4 5 
Dead stock .. oe a a ae =e os 2,61,684 1 11 
Stamps .. ae a oe ee és i i 6,015 15 7 
Sundries ee ee oe ee oe oe oe 3,09,391 4 11 
126,56,051 8 10 
Cash and currency notes at head office and branches .. 61,55,655 3 8 


Rs. 188,11,706 12 6 
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PROFIT AND LOSS ACCOUNT. 

















Dr. 
Dividend at 6 per cent. per annum on capital stock -- Rs. 1,650,000 0 0 
Reserve fund . me oe ae o 7,00,000 0 0 
Transfer to doubtful bill account .. ee oe BS 2,51,201 6 2 
Balance carried forward = ae 7 _ a 15,340 14 10 
Rs, 11,16,542 5 0 
————— 
Cr. 
Balance from last half-year .. a ae oe oe 33,399 15 0 
Net profit for half-year ended a oe _ “ 3,08,142 6 0 
Reserve fund at 30th June, 1882 .. ss +e ae 7,75,000 0 0 
Rs. 11,16,542 5 0 
J. L. Durrie.p, Chief Accountant. 
D. A. J. Cromaie, Secretary and Treasurer. 
BANK OF WHITEHAVEN, LIMITED. 
Balance-sheet, 30th June, 1882. 
LIABILITIES. 
Capital paid up—9,853 (£30) shares on each of which £10 per 
share is paid .. ee £98,530 0 0 
Reserved surplus fund .. ee ee oe ee 90,000 0 O 
Bank buildings redemption fund | oe oe = ne 4,140 0 0 
Notes in circulation oe <3 ren 6 21,270 0 0 
Short dated drafts on London, &e. oe os 6,514 0 6 
Amount due on deposit, current, and other accounts .. -- 511,861 4 2 
Balance of profit and loss account oe ee oe oe 6,582 15 5 
£738,898 0 1 
ASSETS. 
Cash in bank at head office and branches and at call . £56,879 5 3 
Public bonds, loans on security at short notice, and other in- 
vestments . 160,291 5 3 
Bills of exchange, advances on current. accounts, and special 
loans ae ee 519,711 13 4 


Bank property at Whitehaven and branches a oe oe 12,015 16 3 
$738,898 0 1 


ETP OTS 
PROFIT AND LOSS ACCOUNT. 
Current expenses and salaries at head office and branches and 


directors’ remuneration ee s £2,002 0 0 
Rebate on bills not yet due, and interest due on outstanding 
deposit receipts .. oe es oe oe os ° 3,203 12 6 


Balance as above .. os ‘“ via tee we ate 6,582 15 6 
£11,788 7 11 


od 
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has not notice or knowledge of anything but that there are other parts of 
the bill of lading one of which it is possible may have been assigned, he is 
justified or excused in delivering according to his contract to the person 
appearing to be the assign of the bill of lading which is produced to him. 
And I further think that a warehouseman taking the custody of the goods 
under the provisions of the Merchant Shipping Act, 1862, section 66, d&c., 
is under an obligation cast upon him by the statute to deliver the goods 
to the same person to whom the shipowner was by his contract bound to 
deliver them, and is justified or excused by the same things as would 
justify or excuse the master. And I find, as a fact, that this was the 
position of the appellants here. And, on this ratio decidendi, I think 
that the appeal should be dismissed, with costs. 

The Lorp CHancELLor, Ear Carrns, Lorp O’Haaan, Lorp Watson, 
and Lorp FirzGERAp concurred. 

Judgment affirmed, and appeal dismissed, with costs. 

[Pressure of matter compels us to hold over some additional Law Intelligence till 
next month. | 





Reports of Joint Stock Banks. 


BANK OF MADRAS. 
Statement of affairs for the half-year ending 30th June, 1882. 


LIABILITIES. 


Capital paid up a oe ee ‘i a -» Rs. 50,00,000 
Reserve fund . 7, 75,000 
Public deposits—At head office Rs. 19, 83, 418. 14a. ; ; do. at 

branches Rs. 20,34,391. Oa. 5p. .. a 40,17,809 
Other deposits at head office and branches _ oe ee 75,83,389 
Bank post bills, &c. .. ‘ an a 11,527 
Sundries bie wi ee a we nd ae 14,23,980 





Rs. 188,11,706 





ASSETS. 


Government securities -» Rs. 32,80,264 
Loans on Government and other authorised securities a 34,74,973 
Accounts of credit on Government and other authorised 

securities .. we “es a =n oe Sa 2,19,749 
Bills discounted and purchased a — a ee 45,19,400 
Balances with other banks .. ae . ‘ re 5,21,436 
Bullion .. ae se se ae ate aa és 63,137 
Dead stock .. ee ae a a in ne 2,61,684 
Stamps .. oe oe ee ee oe ee ° 6,015 
Sundries - ee se ee a ue oe 3,09,391 


no 
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126,56,051 8 10 
Cash and currency notes at head office and branches .. 61,55,655 3 8 
Rs. 188,11,706 12 6 
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Bank of Whitehaven. 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividend at 6 per cent. per annum on capital ~_ -» Rs. 1,50,000 
Reserve fund . es = “e 7,00,000 
Transfer to doubtful bill account .. ne ~*~ oe 2,51,201 
Balance carried forward <i ee ee «a 15,340 





Rs. 11,16,542 


Cr. 
Balance from last half-year .. ee oF i wa 33,399 15 0 
Net profit for half-year ended ee . . oe 3,08,142 6 0 
Reserve fund at 30th June, 1882 .. ES - . 7,765,000 0 0 





Rs. 11,16,542 5 0 


J. L. Durrieip, Chief Accountant. 
D. A. J. Cromste, Secretary and Treasurer. 





BANK OF WHITEHAVEN, LIMITED. 


Balance-sheet, 30th June, 1882. 


LIABILITIES. 


Capital paid up—9,853 _— shares on each of which £10 per 

share is paid . -- £98,530 
Reserved surplus fund .. : ie oe 90,000 
Bank buildings redemption fund ee oe ee 4,140 
Notes in circulation oe 
Short dated drafts on London, &e. ee 
Amount due on deposit, current, and other accounts .. 
Balance of profit and loss account oe 


anwnocooeo 


£738,898 0 


st 
A 


- 


ASSETS. 
Cash in bank at head office and branches and at call . = £56,879 5 3 
Public bonds, loans on security at short notice, and other in- 

vestments “ 150,291 5 3 
Bills of exchange, advances on current. accounts, and special 

loans “ ae “ 519,711 13 4 
Bank property at Whitchaven and branches .. oe oe 12,015 16 3 


£738,898 0 1 


 _ 


PROFIT AND LOSS ACCOUNT. 
Current expenses and salaries at head office and branches and 

directors’ remuneration a £2,002 0 0 
Rebate on bills not yet due, and. interest due on outstanding 

deposit receipts .. os ae ne ee és ma 3,203 12 6 
Balance as above .. i ete se eo a ae 6,582 15 56 


£11,788 7 11 


————————————t 
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Balance of profit and loss, from December 31st, 1881 es £1,436 Il 4 
Gross profit during the half-year ended June 30th, 1882, after 

payment of incume-tax and making provision for bad and 

doubtful debts .. ne aa os a << a 10,351 16 7 








£11,788 7 11 








APPROPRIATION ACCOUNT. 


Interim dividend at the rate of 10 per cent. per annum, equal 
to 10s. per share .. oe oe oe se oe £4,926 10 0 
Balance to next account .. ee sin we 1,656 5 5 





£6,582 15 5 





| 


Balance of profit and loss account brought down “io £6,582 15 5 


£6.582 15 5 











We beg to report that we have examined the accounts and balance-sheet of the 
bank for the half-year ending June 30th, 1882, and have duly signed the same 
as exhibiting a true and correct view of the state of the company’s affuirs, as 
shown by the company’s books, in conformity with the deed of settlement. 

Weare, 
Your obedient Servants, 
Sreap, Taytor & Srean, 
Chartered accountants. 





CAPITAL AND COUNTIES BANK, LIMITED. 


Forrty-£1GHTH annual report of the directors, presented to the shareholders at 
the annual general meeting, held at London, 26th July, 1882. 

The directors have pleasure in presenting to the shareholders the accompany- 
ing statement of the accounts of the bank, made up to the 30th June, 1882, 
including profit and loss account for the twelve months ending at that date. 
The gross protit for the twelve months, after making provision for bad and 
doubtful debts, deducting retate at 5 per cent. on bills current, and alterations 
on head office premises, amounts to £137,606. 12s, 6d.; from which has been 
deducted the general expenditure of the company, including directors’ allow- 
ances, annuities to retired officers, and income-tax, amounting to £60,744. 15s. 8d., 
leaving a net profit of £76,85i. 16s. 10d. ; to which has to be added the balance 
ot profit carried forward at 30th June, 1881, £1,002. 7s. 5d.—together 
£77,854. 4s. 3d.; from which there has heen alieady deducted the dividend 
declared in January last, at the rate of 18 per cent. per annum, £31,500; the 
directors now declare a further d vidend, at the same rate, £31,:.00; add to the 
reserve fund the sum of £10,000: and reduce the cost of premises £2,500, 
leaving to be carried forward to next account, £2,354. 48. 3d.— £77,844 48. 3d. 
At the g neral meeting of theshareholders, held on August 14th, 1878, the directors 
were authorised to gradually increase the capital to £500,000 by additional issues 
of 20,000 shares in all. Of these, 5,000 shares were issued to the shareholders 
rateably four years ago, and the directors. have now decided to make a further 
issue of £5,000 shares to the shareholders registered at 30th June, 1882, at £14 
per share premium, raising the paid-up capital to £400,000, and the reserve fund 
to £500,000. 
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Balancs-sheet, June 30th, 1882. 
LIABILITIES. 


Amount of paid-up capital ar xe ee ee -- £850,000 0 
Reserve Ee ue ‘i i i sie oa oe 230,000 0 
Amount due on deposits and other accounts .. on -. 8,455,088 11 


eoceo 


Acceptances oa oe oe as oe << oa 67,486 12 
Net profits, £77,854. 4s. 3d.; January dividend, £31,500; 

added to reserve, £10,000; to reduce cost of premises, 

£2,500—£44,000 oe ee oe ee oe ee 33,854 4 3 





£4,136,429 7 11 


ASSETS. 
Bills discounted, loans and other accounts... = .. $2,302,822 12 9 
Liability of customers for acceptances as per contra .. ee 67.486 12 8 
Banking premises in London and count 101,723 15 8 


Consols, £325,081. 5s.; Colonial Government bonds, first- 
class railway preference stocks and other investments, 
£362,568. 13s. 11d. a a ee = oe os 

Cash in hand, and at bankers, £300,174. 13s. 5d. ; cash at call 
and short notice, £676,571. 14s. 6d. .. es oe we 976,746 7 11 


687,649 18 11 





£4,136,429 7 11 











Axsert B. Brooks, 
T. P. Pocock, Directors. 
H. W. Coss, 


W. S. Rerp, General Manager. 
J. J. Macponap, Accountant. 


We have satisfied ourselves of the correctness of the cash balances, and have 
examined the securities held against the money at call and short notice and 
representing the investments of the bank, and in accordance with the provisions 
of the Companies’ Acts, 1879, we have examined the foregoing balance-sheet 
and profit and loss account with the books of the company, and beg to report 
that, in our opinion, such accounts are properly drawn up, so as to exhibit a 
true and correct view of the state of the company’s affairs as shown by the 
books of the company. 

Turaquanp, Younes & Co., Auditors. 





CRAVEN BANK, LIMITED. 
Tue half-yearly ordinary general meeting of the members was held at Skipton, 
July 26th, 1882. 

The directors of the Craven Bank, Limited, beg to lay before the members 
statements of the liabilities and assets of the company, and of the profit and 
loss account, for the half-year ending June 30th, 1882. ‘These statements have 
been duly certitied hy the auditors, and will be presented for confirmation at 
the ordinary general meeting to be held on Wednesday, July 26th. In January 
last the directors accepted an offer made by the Birmingham, Dudley, and 
District Bank, Limited, to take over the Otley business of that bank. The 
Otley branch of the Craven Bank, Limited, has since been removed to a new 
and more commodious office. Considerable outlay has been incurred during the 
half-year in adapting the premises recently purchased in Bradfvrd for the pur- 
poses of the bank, including the building of a strong room. ‘The cost has been 
debited to bank premises account, and it is proposed to write off a portion from 
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the profits of the past half-year. The profits for the half-year, after making 
provision for bad and doubtful debts, and for the payment of income-tax, and 
after deducting discount of bills on hand, amount to £13,898. 19s., which being 
added to the balance brought from the previous half-year, makes £16,661. 2s. 9d. 
available for distribution. The directors propose, subject to the approval of the 
members, to declare a dividend of 10s. 6d. per share (free of income-tax) amount- 
ing to £13,125, to apply £500 in reduction of the bank premises account, and 
to carry forward to next half-year the balance of £3,036, 2s. 9d. 


Balance-sheet, 30th June, 1882. 
LIABILITIES. 


Capital—25,000 shares of £30 each, £750,000; amount paid 

up, £7 per share on 25,000 shares... oe .. £175,000 0 0 
Reserve fund mee 25,000 0 0 
Due by the bank on "deposits, current account balances, &e. 1,293,873 1 90 
Drafts on London Agents. . oe a oe oe ee 40,290 19 11 
Rebate on bills... + a “e a oe z 368 8 1 
Profit and Loss Account .. 54 oi ‘ ee oe 16,661 2 9 


£1,551,193 11 9 
————— 
ASSETS. 

Cash in hand ‘ oa .» £538,189 10 
Cash with bankers at call ‘and at notice ee .- 204,135 16 
Bills of Exchange .. sie ° -» 102,669 19 
Loans on railway and other shares i a a <s 171,801 13 
Bank premises as a i a i ng is 42,499 5 
Advances to customers .. fa - se we -. 975,765 13 
Value of stamps on hand .. ae P + acs , 1,151 12 


£1,551,193 11 
Profit and Loss Statement for the Haif-year ending June 30th, 1882. 
r. 
Transfer in reduction of bank premises account ; £500 0 0 
Proposed dividend at 10s. 6d. per share on 25,000 shares, free 
of income-tax .. : ae on os m 13,125 0 0 
Balance to next account .. sia we a ws sf 3,036 2 9 


£16,661 2 9 


_ 


Cr. 
Balance from last account .. -. £2,762 3 9 
Net profits for the half-year, after providing for bad and 

doubtful debts and income-tax, and after ee discount 

of billson hand .. oe + oe oe : -- 138,898 19 0 


£16,661 2 9 


asc) GE 

We have audited the accounts of the Craven Bank, Limited, to the 30th of 

June, 1882, and certify that in our opinion the above balance-sheet is a full and 

fair balance- sheet, properly drawn up so as to exhibit a true and correct view of 
the state of the company’s affairs, as shown by the books of the company. 


Hanmoop Bannzr & Son, Chartered Accountants. 
Liverpool, July, 1882. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK 


Report of the directors to the proprietors at the fifty-eighth ordinary meeting, 
31st July, 1882 :-— 

The directors have the satisfaction to lay before the proprietors the annexed 
stut¢ment of the liabilities and assets of the bank, and of profit and loss account. 
It shows that the business of the bank has improved generally, and that there 
is an increase in the profits made during the past half-year, which will be 
gratifying to the proprietors. The balance of credit of profit and loss account, 
after defraying current charges and providing for bad and doubtful debts, and 
inclusive of £3,493. 9s. 6d. brought forward, is £43,598. 17*. 11d., which the 
directors propose to apply as follows, viz. :—to the payment of a dividend at the 
rate of eight per cent. per annum, free of income-tax, on £720,000, £28,800 ; to 
the 1eduction of bank premises and furniture accounts, £1,000; to the reserved 
fund (raising it to £130,000), £10,000; and to be carried to the next account, 
£3,798. 17s. 11d. 


(In London on the 30th June, 1882, and in the Colonies on the 31st March, 1882.) 
LIABILITIES. 


Paid-up capital .. ° “ “a ; ne -- £720,000 
Reserved fund ay ie - ots aie oe 120,000 
Deposits . 38,399,007 1 
Bills payable and other liabilities | ‘ ne -» 177,269 
Circulation .. we ne we me 214,127 
Balance of profit from last half-year es ar 6 3,493 
Amount carried to profit and loss account : we 74,680 





[-r) aacers19o° 


£4,708,577 13 
ET CIS 
ASSETS, 
Bills receivable, loans on security, cash at bankers, &c. es 4,182,477 11 7 
Specie and bullion .. -- 394,142 18 4 
Bank premises and furniture £181, "818. 178. sds less, ‘written 
off £49,861. 138. 9d... oe ve ee “9 131,957 3 7 





£4,708,577 13 6 





PROFIT AND LOSS ACCOUNT. 
Current expenses in Adelaide, Melbourne, Sydney, and sub- 
branches .. ‘i £29,997 138 2 
Current expenses in London including d directors’ remuneration 
and income-tax .. “ oe ee ee oe 4,577 2 1 


34,574 15 3 
Balance .. es me s ‘ a 43,598 17 11 


£78,173 13 2 


Balance from last half-year ‘ ‘ ~ ; ; £3,493 9 6 
Amount brought down .. 74,680 3 8 


£78,173 138 2 


Examined, compared with the books and vouchers, and, together with the 
securities, found correct, 20th July, 1882. 


Hawa R. SrER.Ine, 


J. H. Steinmetz, } _ 


VoL. XLII. 54 
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LONDON AND COUNTY BANKING COMPANY, LIMITED. 


Reporr presented at the half-yearly general meeting, the Srd August, 1882. 
Abraham H odgson Phillpotts, Esq., in the chair. The directors, in submitting 
to the proprietors the bulance-sheet for the half-year ending 3:th June last, 
have to report that, after paying interest to customers and all charges, making 
provision for bad and doubtful debts, and transferring the sum of £25,000 in 
reduction of the premises account, the net profits amount to £235,383. 12s. 6d. 
This sum, added to 242,695. 12s. Id., the balauce brought forward frem last 
account, and £9,375 reserved to meet interest accrued on new shares to 31st 
December, produces a total of £287,454. 48. 7d. They have declared an interim 
dividend for the half-year of 11 per cent., which will absorb £165,000. This 
amount, with £39,914. 10s, 9d. rebate on bills not due, and £19,583. 6s. 8d., 
reserved to meet interest accrued on new shares to 30th June, will leave a 
balance of £62,956. 7s. 2d. to be carried forward to profit and loss new 
account, 
Balance-sheet, 30th June, 1882. 

Dr. 
Capital subscribed, £8,000,000 ; to capital paid up 

£1,500,000; to instalment received in respect of new 

capital, £370, 875 oe ee £1,870,875 0 
Reserve fund, £750,000; to "instalment received in re- 

spect of new capital, £185, 437. 10s. ee 935,437 10 
Due by the bank on current ‘accounts, on deposit accounts, 

with interest accrued, circular notes, &c. .. 25,761,729 14 
Liabilities on acceptances, covered 7 cash or securities 

or bankers’ guarantees Z 2,739,443 4 
Profit and loss balance, brought "from" ” last " account, 

£42,695. 12s. 1d.; reserve to meet interest accrued on new 

shares, £9,375 ; net profit for the half-year, after making 

provision for bad and doubtful debts, and transferring 

£25,000 to premises account, £235,383. 12s. 6d. .. me 287,454 4 7 


£31,594,939 12 11 
Cr. — 
Cash at the head office and branches, and with Bank of 
England, £3,671,990. 5s. 7d. ; loans at call and at notice, 
covered by securities, £2, 747,942. 9s. 9d. 6,419,932 15 4 
Investments, viz. :—By consols re gistered ‘and in certifi- 
cates, New 3 per cents., and reduced 3 per cents., 
£3,331,251. Ge. 11d., Canada 4 per cent. bonds and 
Turkish 4 per cent. bonds guaranteed by the British 
Government, £3,768,157. 0s. 5d.; India Government de- 
bentures and Southern Mahratta Railway Company 
(Limited) shares, £136,130; English railway debenture 
stock and Colonial bonds, £226,900; other securities, 
£41,243. Os. 6d. ox 4,172,430 0 11 
Discounted bills current, £10, 897, 685. “Lis, 3d. ; advances to 
customersat the head office and branches, £6, 959, 834.48.9d. 17,857,519 16 0 
Liabilities of customers for drafts accepted by the bank (as 
percontra) .. 2,739,443 4 2 
Freehold premises in Lombard street and’ Nicholas lane, 
freehold and leasehold property at the branches, with 
fixtures and fittings, £430,613. 16s. 6d.; less amount 
transferred from profit and loss, £25,000 .. oe oe 405,613 16 6 


—_— 


£31,594,939 12 11 





London and Yorkshire Bank. 


PROFIT AND L.OS8 ACCOUNT. 
Dr. 
Interest paid to customers oe oe oe oi oe 
Salaries and all other expenses at head office and branches, 
including income tax on profits and salaries... ee 163,039 14 11 
Transferred to the credit of premises account me a 25,000 0 0 
Rebate on bills not due, carried to new account, £39,914. 
10s. 9d. ; dividend 11 per cent. for the half-year, £165,000 ; 
reserve to me:t interest accrued on new shares, 
£19,583. 6s. 3d.; balance carried forward, £62,956. 
78, 2d. oe ae a os ae a os aA 287,454 4 7 


109,807 4 2 


585,301 3 


Cr. 

Balance brought forward from last account, £42,695. 
12s. 1d. ; reserve to meet interest accrued on newshares to 
3lst December, 1881, £9,375 ee aie ee ‘ie 

Gross profit for the half-year, after making provision for 
bad and doubtful debts ne Ps es ae ote 533,280 11 


52,070 12 


Examiuaed and audited by us, 
(Signed) 
J. J. Cater, 
C. Seymour GreNnrett, >? Audit Committee of Directors. 
Wn. A. Jonzs, j 


W. McKewan, General Manager. 
Jas. Gray, Chief Accountant. 


We have examined the foregoing balance-sheet, have verified the cash balance 
at the Bank of England, the stocks there registered, and the other investments 
of the bank, and have examined the several books and vouchers showing the 
cash balances, bills, and other amounts set forth, the whole of which are 
correctly stated; and we are of opinion this balance-sheet is full and fair, pro- 
perly drawn up, and exhibits a true and correct view of the Company’s attairs 
as shown by the books of the Company. 


(Signed) 
M. McGeorag, 
Wituiim Norman, Anditors. 
Ricuarp H,. Swarne, 





LONDON AND YORKSHIRE BANK, LIMITED. 


Report to the shareholders at the ordinary half-yearly meeting, Hull, 13th 
July, 1882. 

The annexed accounts for the half-year ending 30th June last show that, 
after providing for interest, expenses and bad and doubtful debts, there remains 
a net profit of £7,061. 15s. 2d., including the balance of £1,341. 0s, 8d. brought 
forward from last account. Out of this the directors propose to declare a divi- 
dend for the half-year, free of income-tax, at the rate of 5 per cent. per annum, 
which will absorb £3,613. 15s. This will leave a balance of £3,448. 0s. 2d. to 
be carried forward to next account. . 
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Balance-sheet, 30th June, 1882, 
Dr 
Capital, viz.:—58,000 shares of £9. 10s. each, £551,000; 
called up £2. 10s. per share, £145,000; less 180 shares in 
hand forfeited for non-payment of calls, £450 oe ee 
Reserve fund A 
Balances on current accounts and fixed deposits, £374 474. 
lls. 11d.; bankers’ acceptances on account of customers, 
£37,674. 4s. 1ld.; drafts on agents and other ———. 
£190,901. 1s, 9d.. ee ° 
Balance of profit and loss ‘account, as shown below .. oe 


Cr. 
Cash on hand and with bankers ., 


Securities, consisting of Government and municipal bonds, &e. 


Money lent in London at call and 14 days date on Govern- 
ment and other marketable securities. , ee es 


Balance of bank premises, furniture and fittings account .. 
Bills discounted and other securities, £455,082. 9s. 9d.; 
liabilities of customers for bankers’ acceptances, per contra, 
£37,674. 4s. 1ld.; less deposits in cash against the same, 
£34, 646. lls. 6d.—£3, 027. 13s. 5d. .. oe ee oe 


- PROFIT AND LOSS ACCOUNT. 

r. 

Current expenses at head office and branches and agencies .. 

Interest paid or accrued on current and deposit accounts, 
including rebate on bills not yet due .. 

Balance proposed to be appropriated as follows :—Div idend 
for half-year at 5 per cent. per annum, £3,613, 15s. ; carried 
to next account, £3,448. 0s. 2d. . ; os ee 


Cr. 

Balance brought from last account 

Gross profits for half-year, after t making allowance for bad 
and doubtful debts ee . oe we ee os 


found the same to be correct. 


£144,550 0 0 
3,000 0 0 


603,049 18 7 
7,061 15 2 


£757,661 13 9 


£84,042 5 8 
75,129 8 9 


67,745 17 6 


$226,917 11 11 
42,633 18 8 


488,110 3 2 
£757,661 13 9 
pian lh A 
£7,261 18 0 
5,885 7 11 


7,061 15 2 


£20,209 1 1 


£1,341 0 8 
18,868 0 5 


£20,209 1 
—— 

We have examined the foregoing balance-sheet and profit and loss account 
and compared them with the books, branch returns and vouchers, and have 


We have also verified the balance of cash and 


bills, and examined the securities held for investment, and find them to be in 


order. 


Goop, DantEts & Co., Auditors. 


London, 5th July, 1882. 








Sheffield Union Banking Company. 


NATIONAL BANK OF LIVERPOOL, LIMITED. 
Tue directors of the National Bank of Liverpool, Limited, now present to the 
proprietors their thirty-fifth report for the half-year ending 30th June, 1882. 
The following are the duly audited accounts of the bank :— 


ASSETS. 


Cash in hand, and at Bank of England.. ee oe .. £118,118 6 8 
Due to the bank on bills discounted, loans to customers, &c. 1,062,412 10 2 
Bauk premises... oe oe o ae a “ 25,000 0 0 


Total assets .. os .. £1,205,530 15 10 
a 
LIABILITIES. 
Due by the bank on deposit and current accounts, &c. .. £752,413 15 10 
Acceptances ae ee oe Bis a oe 29,6138 6 11 


Total liabilities to public .. £782,027 2 9 
Capital paid-up, £300,000; reserve fund, £105,600 ; rebate at 
3 per cent., £2,269. 3s. 11d. ; profitand loss, £16,234. 9s. 2d. 423,503 13 1 


£1,205,530 15 10 


PROFIT AND LOSS ACCOUNT. 
Balance from last half-year a “ a sie ee £1,223 7 
Net result of half-year ending 30th June, 1882, after writing 

off bad and providing for doubtful debts, £17,280. 6s. 1d. ; 

less rebate at 3 per cent. on current bills, £2,269. 3s. 11d. 15,011 


£16,234 9 


We have examined and audited the above accounts, and find them to be 
correct. 
Harmoop Banner & Son, 
Henry GUINNESS. 


The above accounts show a net profit for the last half-year, inciuding the 
balance brought forward, of £16,234. 9s. 2d., which the directors have applied 
as follows :—To an interim dividend of 8s. per share, free of income tax, being 
at the rate of £8. per cent. per annum, £12,000; to profit and loss new account 
£4234. 9s. 2¢.—£16,234. 9s, 2d. 

AtrreD TurNER, Chairman. 


Liverpool, 14th July, 1882. 


SHEFFIELD UNION BANKING COMPANY. 


Report of the directors to the shareholders at their thirty-ninth annual general 
meeting, 20th July, 1882, Francis P. Smith, Esq in the chair. It is with 
regret that your directors have to announce the death of their colleague Mr. 
John Brown, which took place on the 24th of May last. He had been a director 
for upwards of thirty-five years, and chairman six years, and throughout this 
long period he devoted much time and attention to the interests of the bank. 
Mr. Richard Groves Holland, a duly qualified shareholder, has been unanimously 
appointed a director to fill the vacancy caused by the death of Mr. Brown. 
During the past financial year, though trade has not fully recovered from its 
long depression, the business of the bank has been well maintained, and the 
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profits show an increase on those of the previous year. After payment of all 
the expenses of management, and the income tax, the profits are £14,931. 2s. 2d. 
[f to this be added £1,794. 14s. 3d., the unappropriated balance of the preceding 
year, there is a total of £16,725. 16s. 5d. Of this the shareholders have already 
received an interim dividend of 9s. per share, amounting to £6,750; and 
another dividend of 9s. per share is now declared (making with the interim 
dividend 74 per cent. for the year) and requiring £6,750—£13,500 ; leaving 
a balance of £3,225. 16s. 5d., from which your directors havetransferred £3,000 
to the adjusting account for bad and doubtful debts, leaving £225. 16s. 5d. to be 
carried forward to next year. The dividend now declared is payable on and after 
Monday, the 24th inst. The accountsand balance-sheet have been audited by your 
directors and found correct. The question of registering the company as one with 
limited liability has been a subject of frequent consideration by your directors, 
and as they believe that all reasonable probability of further tanking legislation 
has been removed by the more extended adoption of the Act 1879, they are of 
opinion that it will be to the interest of the bank to register under that Act, 
and they will be prepared during the current year to submit a scheme which, 
whilst very fully securing the satety and confidence of the banks’ customers, 
will place a limit on the liability of the shareholders. In accordance wiih the 
bank’s regulations, all the directors now go out of office, and it is for this 
meeting to elect directors for the ensuing year. The present directors are 
eligible for re-election. Subjoined is the usual statement of assets and 
liabilities. 
General balance-sheet, June 30th, 1882. 


ASSETS. 
Cash, consols, bills on hand, and balances due to the bank .. £680,460 1 3 
Freehold premises and furniture at Shettield, Retford, Rother- 
ham, and Penistone ., oe ee ee or) oe 15,120 0 0 





£695,580 1 3 





LIABILITIES. 


Capital, 15,000 shares at £12 is .» £180,000 0 0 
Surplus fund ee ee ee a we ee ae 25,000 0 0 
Deposits and balances duc by the bank .. ate se .. 473,854 4 10 
Balance June 30th, 1881, £1,794. 14s, 3d.; profit for the 

year, £14,931, 2s. 2d. .. oe oe ee ae ag 16,725 16 4 





£695,580 1 3 
pr a 


Frepk. Stacey, Manager. 
Francis P. Situ. 
i. E. Smirn. 
Gero. Bassett. 
JosEpH HALLAM. 
R. G. Houiianp. 
July 10th, 1882. 





STUCKEY’S BANKING COMPANY. 
30th June, 1882. 


LIABILITIES, 
* Running accounts and deposit notes aS as -. $£3,921,787 14 0 
Notes and drafts in circulation.. We a ee a 226,921 14 9 








4,148,709 8 9 


* This amount does not include acceptances, £28,276 14s, 11d, 





















The Union Bank of Australia. 771 


Capital, £50 per share paid up on 6,088 shares of £100 each, 

£301,900; reserve fund, £225,000; to be added, £7,000.. 533,900 0 0 
Undivided profit brought forward, £6,602. 8s.; balance of 

profit for the half-year (after adding the above £7,000 to 


the reserve fund), £41,786. 9s. 10d... ee : ee 48,388 17 10 
£4,730,998 6 7 
ASSETS. ———— 

British Government stock, Exchequer bills, and ‘Treasury 
bills ae -- £1,096,615 7 0 


(Of the above, £32,(00 consols are lodged against 
Inland Revenue and county receipts.) 
Metropolitan Board of Works and Bank of England stock.. 181,066 6 1 
Canadian and Turkish stock, guaranteed by the English 
Government .. : 














- <a oa 58,036 6 11 
India Four and Three and a-half per cent. stock .. oe 2€5,925 17 8 
United States funded loan, Dutch Two and a-half per cent. 
stock and Prussian bonds .. ee ee ee ae 50,664 2 0 
Colonial and City bonds Ke ee oe os ~ 161,025 18 7 
English railway debentures and debenture stocks .. Ar 261,938 13 11 
English railway preference and ordinary stocks .. 88,102 19 10 
2,103,375 12 0 
Short loans to brokers .. ae ws ae ae ate 421,000 0 0 
Cash at bankers and branches .. PS vee ae 383,146 2 6 
2,907,521 14 6 
Bills discounted, loans, and advances on accounts .. re 1,764,024 19 7 
Bank premises, £40,118. 16s. 7d.; other estate, £19,382. 
lds. 11d. oe a oe ee ee ee se 69,451 12 6 
£4,730,998 6 7 
Examined and found correct. 
(Signed) E. A. Harpy, ’ soles, 
Landport, 26th July, 1882. Wo. Lone, jun. J Auditors. 





THE UNION BANK OF AUSTRALIA, LIMITED. 


Ar the annual general meeting, held at London, 3lst July, Mr. J. hk. 
Butten Suirn, C.S.I., in the chair, the following report and state- 
ment of accounts was submitted:—‘‘The directors have on this occasion 
more than usual satisfaction in meeting their fellow shareholders, and in pre- 
senting the accounts of the bank as on 28th February, duly certified by the 
auditors, as the profits have admitted of the declaration of a dividend of £1. las. 
per share and of a bonus of 5s. per share for the half-year, being together at the 
rate of 16 per cent. per annum, and turther of the transfer of £13,500 to the 
reserve funds. The directors have, as customary, caretully reviewed the advances 
of the bank, and have made ample provision for every bad and doubtful debt. 
The anticipations of the directors, expressed in previous reports, of a revival of 
trade and enterprise in the colonies, and of a renewed demand for banking 
facilities, have been fulfilled. The resources of the bank are now fully employed, 
but margins of profit continue low owing to banking competition. It is, there. 
fore, to an extended volume of business, as now shown, that the directors have 
to look for the maintenance of the earnings of the bank, The transfer of 
£13,500 to the reserve funds, as above mentioned, has brought the total of those 
funds to £830,000, and the directors propose to make additions thereto from 
time to time when profits admit of it, as they are convinced of the wisdom of the 
policy of increasing the reserve funds of the bank. Mr. Frederick Gonnerman 
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Dalgety and Mr. John Sheriff Hill are the directors who retire on this 
occasion, in accordance with the provisions of the deed of settlement, and offer 
themselves for re-election. Mr. Albert Deacon and Mr. Robert Palmer Harding, 
the auditors of the company, also retire, and offer themselves for re-election. 
The directors have again pleasure in bringing to the notice of the proprietors the 
good services of Mr. M’Mullen, the inspector and general manager ; Mr. Palmer, 
the chief officer for New Zealand ; and Mr. Mewburn, the London manager, to 
whose united diligent and careful conduct of the bank’s affairs the profitable 
results now reported are largely due. The managers of branches and the staff 
generally continue to merit the approbation of the board. The annexed balance- 
sheet presents a net amount of profits of £147,635. 17s. 3d., out of which the sum 
of £13,500 has been transferred to the reserve funds, and the balance—viz., 
£134,135. 17s. 3¢., is available for division. Of this the dividend and bonus will 
absorb £120,000, and leave £14,135. 17s. 3d. to be carried forward. The dividend 
warrants will be transmitted by post on 2nd proximo, and the dividend and bonus 
will be payable in the colonies at such time as the general manager shall fix 
after receipt of telegram.” 

















Dr, LIABILITIES. 
Capital, £4,500,000 ; less reserve liability, £3,000,000, paid up £1,500,000 0 0 
Reserve funds—balance at 31st August, 1881, £816,500; 

amount transferred from this half-year’s profits, £13,500 830,000 0 0 
Circulation ne oa we oe Se ds oe 386,097 0 0 
Deposits .. a4 se a se ze = , 7,850,743 18 4 
Bil!s payable and other liabilities (including reserves held 

against doubtful debts) es = oe an ty 1,564,918 6 7 
Balance of undivided profits .. a ie ‘ia a 134,153 17 3 

£12,265,890 2 2 

Un ASSETS, — 
Specie on hand and cash balances sh oe ie -» $1,441,516 14 1 
Bullion on hand and in transit er ve ie ae 235,560 13 2 
Money at call and short notice in London .. ae aie 75,000 0 O 
Government securities .. “s me ae a as 924,657 9 5 
Bills receivable, loans, and other securitics at London oftice 1,802,101 1 6 
Bills discounted, bills receivable, loans and other securities 

at the branches ae wa ee a ne aa 7,510,954 4 1 
Bank premises and property .. oe oe oe he 276,100 0 0 

£12,265,890 2 2 

Dr. STATEMENT OF PROFITS, ——— 
Balance of undivided profits at 31st August, 1881 .. a £116,239 16 10 
Out of which a dividend was declared of .. - is 165,000 0 0 





Leaving a balance of .. <i ee er ei 11,239 16 10 
Profit of the past half-ycar, after making provision for all 
bad and doubtful debts, £217,412. 6s. 2d. ; less remunera- 
tion to the local directors, salaries, bonus, end allowances 
to the colonial staff, £52,371. 12s. 11d. ; general expenses 
in the colonies, including rent, taxes, stationery, &c., 
£15,952. 12s. 1d.; remuneration to the board of directors, 
salaries, and bonus to London office staff, rent, taxes, 
stationery, and general expenses, £10,382. 2s.; income 








tax, £2,359. 18s. 94.—£81,016. 5s. eS “ 136,396 0 6 
Deduct— 147,635 17 3 
Amount transferred to reserve funds .. od me ‘a 13,500 0 0 
Balance of undivided profits at this date... ar ‘3 £134,135 17 3 


—— — 
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Cr. STATEMENT OF RESERVE FUNDS. 
New Zealand Imperial Four per Cent. Debentures .. ee 200,000 0 0 
Canada Imperial Four per Cent. Debentures ae ee 150,000 0 0 
Colonial Government Debentures... oe a we 150,000 0 0 





’ £500,000 0 0 
Bauk premises and property, £276,100; balance of reserve 





funds not specially invested, £53,900 a “e ee 330,000 0 0 
Total reserve funds oe ee we ae £830,000 0 0 





PS, CEE 
London, July 20, 1882. 
Joun S. Hitt, 
R. A. Brocks, 
ARTHUR FLowER, 
J.R. Buiiten Sirs, 


Directors, 


W. R. Mewnurn, Manager. 
R. Bucxter, Accountant. 


We certify that the various securities held in London have been produced to 
us, and that we have examined the balance books of the several branches in the 
colonies for the six months ended 28th February, 1882, and the books and 
accounts of the London office for the same period, and, having compared the 
combined results with the above balance-sheet, have found the same correct. 


R. P. Harpine, 


Axsert Deacon, \ Auditors. 


UNION BANK OF BIRMINGHAM, LIMITED. 


Report of the directors, submitted to the proprietors at the fifth ordinary 
general mecting, July 26th, 1882. 

The directors have pleasure in submitting herewith the audited statement of 
accounts for the year ending June 30th last. After payment of expenses, 
making full provision for bad and doubtful debts, deducting rebate. on bills 
discounted and not yet due, and including the sum of £400. 4s. 4d. brought 
forward, the net profit for the year available for distribution is £8,421. 9s. 8d. 
The interim dividend paid for the half-year ending 31st December last absorbed 
£2,648. 19s. 6d.; there has been written off preliminary expenses account £150; 
and placed to the credit of a reserve fund, £2,500; the directors now recommend 
the payment of a dividend for the half-year ending June 30th, at the rate of 5 
per cent. per annum (free of income tax) which would absorb £2,669. 5s.; leaving 
to be carried forward to the credit of next year’s account, £453. 5s. 2d.= 
£8,421. 9s. 87. The necessity for extended and improved hanking accom- 
modation has been provided for during the year at a considerable outlay, which 
has been charged to the profit and loss account ; consequently the directors have 
not added to the fund for the redemption of the bank premises. Since the last 
annual meeting Mr. William Cook has been appointed to a seat at the board, 
and this appointment, in conformity with the articles of association, requires 
confirmation at this meeting; Mr. Villiers Blakemore retires, and being eligible 
offers himsclf for re-election. The auditors, Messrs. Howard Smith and Slocombe, 
also retire, but are eligible for re-appointment. 

42, Waterloo Strect, Birmingham, July 17th, 1882. 
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Balance-shect, June 30th, 1882. 


LIABILITIES. 
Proprietors’ capital paid up .. i £107,775 
Amount due on current, deposit, and other accounts a 380,206 
Bank premises redemption fund ne me a ae 262 
Reserve fund .. ss 2,500 
Balance brought forward from last y ear, £400. 4s. ‘4d. ; net 
profit for the year, £5,371. 5s. 4d. —86, 771. 9s. 8d. ; ’ less 
interim dividend, paid Ist February, £2,648. 19s, 6d. oe 3,122 10 
Balance proposed to be appropriated as follows :—In pay- 
ment of half-ycar’s dividend to June 30th, at 5 per cent. 
per annum, £2,669. 5s.; to be carried forward to next 
year’s account, £453, 5s. 2d.; £3,122. 10s, 2d. —— 
£493,865 16 
ASSETS. ees CE 
Amount due on current and other accounts .. ms és £191,330 1 
Bills of exchange and promissory notes ‘ es 243,535 18 
Cash in hand at Bank of England and w ith a age nts 
Preliminary expenses .. ee oo ‘ 
Bank premises, furniture, and fittings. 


Joun A. Burcan, Manager. 
We have tested by actual enumeration the assets and securities of the Com- 
pany, and examined the books and accounts; and we certify that this balance- 
sheet is strictly in accordance therewith, and that, in our opinion, it truly sets 
forth the position of the Company on the 30th day of June last. 
Howarp Smitu anv Stocomnr, Auditors, 
July 14th, 1882. 





Notices of Tew Pooks. 

The Bills of Exchange Act, 1882 ;—An Act to codify the law relating to 
bills of exchange, cheques, and promissory notes. With comments and 
explanatory notes, by M. D. a , Esq., M.A., Barrister-at-law. In stiff 
boards, 2s. 6d. ; in cloth, 3s. 6 Waterlow and Sons Limited, law pub- 
lishers and pr inters, London Wall, London.——This handbook will simply 
be invaluable to the banking profession. It is the work of Mr. M. D. 
Chalmers, the draftsman of the Bill, which forms the subject-matter of 
the neat little volume. The clauses of the Act are set out under their 
respective sub-divisions with practical comments and most useful explana- 
tory references. There is also a prefatory note which gives an interesting 
description of the course of legislation in connection with bills of 
exchange and such like commercial and monetary documents, and an 
index, which, so far as we have been able to check it, is as perfect as it is 
exhaustive. "Any bank manager or official who fails to have this excellent 
compilation on his desk will simply deprive himself of a business aid 
which he would be glad to turn to at almost every hour of the day. 


Tables for Calculating the oules of poner Shares and Stocks at the 
various rates of exchange, viz., from $4°80 to $4913. By G. B. Grappina. 
Price 40s. Published by John Gladding, 28a, Pineau Square, London, 
E.C. These tables for calculating the value of American stocks and 
shares at the current rate of exchange supply a long-telt want on the part 
of those individuals who deal in that class of security. 
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Communications. 
To the Editor of “ The Bankers’ Magazine.” 


CANCELLATION IN ERROR. 


S1r,—A Leeds merchant pays into his bankers a cheque on Chesterfield, 
which is returned from Chesterfield, in course of post, marked * cancelled 
in error, refer to drawer.” The merchant declines to take the cheque to 
debit, alleging that his right of action is prejudiced by the cancellation, 
though the correction is duly vouched by the signature of the Chesterfield 
cashier, above the drawer’s name. 

Will the law support the merchant ? 8. 

[The merchant is bound to take back the cheque, and is not prejudiced 
by the cancellation in error. See “Shaw on Cheques,’ page 111.—Ep. 
B. M.] 


Sizx,—Will you favour me with a reply to the following :—A bill drawn 
and accepted in Great Britain, which has been sent, for instance, to New 
York, and bears evidence of having been negotiated abroad, does not require 
: foreign bill stamp in addition to the impressed stamp duty it of necessity 

ears, 

Does this hold good with regard to drafts by country banks on their 
London agents, which do not bear impressed stamps, the duty thereon 
being compounded for under the Act 9, Geo. 4, c. 23? 

Yours meena 2 
G 


[We think it does. The mere circulation of an English bill or draft 
abroad does not seem to make it a foreign bill or draft within the meaning 
of the Stamp Acts—Ep. B. M.] 





INDORSEMENT OF CHEQUES. 

Derasr Str,—I shall be much obliged by the favour of your opinion in 
your next issue on the following point :— 

Cheques frequently reach me through the Clearing House made payable 
to A. B. Co., Limited, or order, and indorsed C. D., Secretary, A. B. Co., 
Limited. These cheques as a rule bear the crossing of some London bank 
and from that fact I assume that such indorsements are generally accepted 
by London bankers as sufficient. I am advised, however, that such an in- 
dorsement is only that of O.D. (what follows being ouly descriptive of him) 
and is therefore no discharge by the company, I am also informed that 
the indorsement in order to be an effectual discharge by the company 
should be either “ P. pro A. B, Co., Limited, C. D. Secretary,’’ or simply 
“A. B. Co., Limited, C. D. Secretary.’’ 

Is the indorsement first mentioned a sufficient discharge within the 
meaning of 16 & i7 Vict., c. 59? And is it the custom of London bankers 
to pay cheques so endorsed ? 

Yours a 1." 
O. BR 


‘We think it doubtful if the first mentioned indorsement is suflicient, 
although probably it would be held that it means the same thing as those 
that are subsequently suggested. We have referred to this point before. 
See page 1016 of the year 1881, and page 60 of this year.—Ep. B. M 
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ALTERNATIVE PAYEE. 


Srr,—Is a cheque drawn payable in favour of * John Smith or Thomas 
Jones or order,’’ legally negotiable, and can the banker upon whom it is 
drawn safely pay upon the indorsement of either payee ? 

With reference to bills so made payable, Hutchison says that this“ will 
invalidate the bill, there being in such a case an uncertainty or a condi- 
tion incvnsistent with the nature of the instrument,” and the following 
cases are thus cited by him :—“ Blanckenhagen and another v. Blundell, 
28th April, 1819, was an action upon a promissory note, payable to J. P. 
Damer or to the plaintiffs, and in delivering judgment, Bailey, J., said, 
‘If there had been any community of interest stated between the payees so 
as in any respect to identify Damer and Blanckenhagen, it is possible that 
an action might have been maintained on this note; but in the way 
in which the declaration has been framed, stating this as a note 
payable to one or the other, I am very clearly of opinion that it is not that 
description of note which the statute of Anne contemplated.’ And it was 
stated in argument that a bill of exchange in this form would not be ne- 
gotiable by the lex mercatoria, Carlos v. Fancourt, 5 T. R. 482, and Hill 
v. Halford 2 Bos. & Pull 413, being cited as authorities in point.’’ 
Hutchison’s Practice of Banking, page 108. 

Yours faithfully, 
Bank MANAGER. 


[The citation from Hutchison is, we believe, correct law, but it does 
not follow that such law is applicable to cheques which are bills of exchange 
of a special character. We can merely express an opinion without giving 
an authority, and our opinion is that the cheque would not be legally ne- 
gotiable, but that the banker upon whom it is drawn can safely pay upon 
the indorsement of either payee.—Ep. B. M.} 


y— 
> 


TENDERS FOR BILLS ON INDIA. 


Tenpers for £200,000 in bills on India were received at the Bank of England, 
2nd August. The amounts allotted were:—To Calcutta £136,000, and to 
Bombay £64,000, at anaverage rate of 1s. 8d. Tenders at 1s, 8d. receive about 
19 per cent. 

Tenders fur £250,000 in bills on India were received at the Bank of England, 
9th August. The amounts allotted were :—To Calcutta £142,000, and to Bom- 
bay £108,000, at an average rate in each instance of 1s, 8d. Tenders at 1s. 8d. 
receive about 40 per cent. 

Tenders for £250,000 in bills on India were received at the Bank of England, 
16th August. The amounts allotted were :—To Calcutta £166,800, to Bombay 
£79,100, and to Madras £4,100, at an average rate in each instance of 1s. 8d. 
Tenders on all Presidencies at 1s. 8d. receive about 13 per cent. 

Tenders were received at the Bank of England, 23rd August, for £250,000 
in bills on India. The amounts allotted were :—To Calcutta £209,700, to 
Bombay £36,100, and to Madras £4,200, at an average rate in cach instance of 
ls. 8d. Tenders on all Presidencies at 1s. 8d. receive about 8 per cent. 

BANKING MOVEMENTS. 
At a special mecting of the Union Bank of London a resolution was passed 
assenting to the registration of the bank as a company limited by shares under 
the Companies Acts, 1862 to 1880, and increasing the capital from £5,500,000 
to £11,000,000, by increasing the nominal amount of cach share from £50 to 
£100. 
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The City Bank, Limited, notify the issue of a fresh 20,000 shares of £40 each, 
upon which £10 will be called up together with a premium of £5 a share. This 
= raise the paid-up capital of the bank to £1,000,000, and the reserve to about 

450,000, 

Mr. Robert Ferguson, on his retirement from the management of the National 
Provincial Bank of England, Limited, has joined the Board of the Manitoba 
Land Company, Limited, in place of Lord George G. Campbell, who retires on 
joining the firm of Messrs. Boyle Brothers, financial agents, whose firm in 
Manitoba are the local managers of this company. 

I.averroot Union Banx.—It has been unanimously decided by the proprietors 
to register the bank with limited liability under the Companies Act, 1862 to 
1880; and the resolution will be carried into effect on the 1st September 
next, or as soon thereafter as possible. A reserve liability of £80 has been 
added to each of the thirty thousand fully-paid £20 shares, making a total 
liability of £2,400,000. By the annual balance-sheet published at 31st De- 
cember last, and the figures are substantially unchanged since, the bank had 
cash, bills, and other assets, certified by profesional aud:tors to be worth 
£3,846,000, from which all the liabilities to the public, in every shape. amount- 
ing to less than £2,894,000, could have been paid, and a surplus left of over 
£952,000. Add the above reserve liability £2,400,000, and there remains a total 
surplus of £3,352,000, amply sufficient to afford, in any circumstances, un. 
doubted security for the bank’s engagements to much more than the existing 
amount. Further, twenty thouxand additional shares have been created, as 
provided for by the decd of settlement, by the issue of which the capital can at 
any time be raised to five millions, if a large increase of business should render 
this advisable. 

The Capital and Counties Bank, Limited, have decided to issue 5,000 addi- 
tional shares at a premium of £14 per share, with the view of increasing the 
paid-up capital to £400,000 and the reserve to £300,000. 

Weare informed that Mr. Sampson 8. Lloyd, of Lloyd’s Banking Company 
Limited, of Birmingham, has joined the board of the Alliance Bank, Limited. : 

We are informed that an agency of the Commercial Bank of Australia 
Limited, has been opened at 67, Cornhill, for the transaction of all ordinary 
banking business in connection with the Australian colonies. Mr. John 
Connell, of Messrs. Connell, Hogarth and Co., of Melbourne, and Mr. A. J. 
Malcolm, of Messrs. James McEwan and Co., of Melbourne, have accepted seats 
at the Board of Direction here, and Mr. George Niven, late of the Queensland 
National Bank, has been appointed to the London management. 


a 
> 


MONTHLY CHRONOLOGY. 


July 26.—Royal Proclamation calling out the Reserves. 

England and France invite Italy to join in protecting the Suez Canal. 

27.—The French Chamber reports against the Credit for Egyptian affairs. 

28.—Turkey ag ees to accept the Identic Note. 

29.—The Ports seeks a'loan from the Galata bankers.  . 

August 1.—The Russian Ambassador withdraws from the Conference. 

‘The Khedive authorises the English to eccupy the Suez Canal. 

The Fleet ordered to leave Egyptian waters. 

2.—The Porte procures a loan of £T300,000 from the Ottoman Bank. 

3.—The National Bank of Belgium raises its rate from 34 to 4 per cent. 

The Zulu King, Cetewayo, arrives in England. . 

5.—Appointment of a Hindoo as temporary Chief Justice in India. 

7.—Bank Holiday. 

The principal amendments of the Lords to the Arrears Bill rejected by the 
Commons. 

8.—Police agitation in Ireland for increased pay. 

10.—At the Mansion House banquet Mr. Gladstone speaks hopefully of 
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Ireland, and declares that England’s object in Egypt is to protect interests of 
importance to the whole civilized world. 

11.—-The Lords agree to the Commons Amended Arrears Bill. 

Earl Spencer promises immediate consideration of the Irish Constabulary 
demands. 

17.—Sir Garnet Wolseley arrives at Alexandria. 

The Khedive authorises the English officials to restore order. 

The restoration of King Cetewayo to take place. 

The Bank rate raised from 3} to 4 per cent. 

21.—British forces occupy the Suez Canal. 

Sir Garnet Wolseley proclaims force against the rebels and protection to the 
peaceable. 

25.—British forces advance from Ismailia into the interior of Egypt. 


4. 
~- 


Monthly Notes, 


Coton1AL Bank or New Zeatanp.—The directors have declared a dividend 
for the past half-year at the rate of 7 per cent, per annum, placing £2,000 to 
reserve, and carrying forward £2,750. 





CommerciaL Bankinc Co. or Sypney.—At the half-yearly meeting at Sydney 
on the 21st inst. a dividend at the rate of 25 per cent. per annum was declared. 
The sum of £10,000 was placed to a special reserve fund for the equalisation 
of future dividends, and £9,683 was carried forward. 


NorrincHuam AND NoTTINGHAMSHIRE BANKING Co.—Tie company has declared 
a dividend for past year at the rate of 10 per cent. per annum. 


Tue WoLvERHAMPTON AND STAFFORDSHIRE BANnk have declared the usual 
dividend and bonus of 14s. per share, free of income tax. 


AvsTRALIAN Jomnt Stock Bayx.—The London branch announces the declara- 
tion at Sydney of a dividend and bonus equal to 12} per cent. per annum for 
the half-year ended June 30th, while £5,000 has been added to reserve, which 
now stands at £190,000. ——_——_ 

The tend: rs for £1,500,000 treasury bills were opened 4th August at the 
Bank of England. the result being that £970,000 was allotted in three months’ 
bills, and £580,000 in those at six months. ‘Tenders for_bills at three months, 
at £99. 9s. 1d., and for bills at six months, at £98. 14s. 3¢., will receive in full. 
These rates are equal to a discount of 23%; and 2,°; per cent. respectively. 


CommerciaL Bank or AvstratiA.—At the ha!f-yearly meeting at Melbourne 
on the 8rd inst., a dividend at the rate of 8 per cent, was declared, £5,000 added 
to reserve, and £2,700 carried forward. 


Bank or Port Exizanetu, Limirep.—Vice-Chancellor Bacon has made an 
order for winding np, and appointed Mr. Henderson provisional liquidator. 


Bank or Victorta.—At the half-yearly meeting at Melbourne on Ist inst., 
a dividend at the rate of 9 per cent. was declared. 


Crompton AnD Evans’ Union Banx.—A dividend has been declared at the 
rate of 15 per cent. per annum, with a bonus of 2s. per share for the year. The 
sum of 4,000 is transferred to the contingency fund, and £1,088 carried 
forward. 
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Lixcotx AnD LinpsEy Banxine Co.—The company has declared a dividend 
for the year at the rate of 17 per cent. perannum. The reserve funds stand 
at £157,412. aeons 

The Mancuester AnD Liverpoot District Bankrne Co., Limtep, will pay a 
half-yearly dividend of 15s., and a bonus of 5s. per share, both free of income- 
tax. —_ 
Mercuant Bankinc Co. or Lonpon.—The directors have declared an interim 
dividend at the rate of 8 per cent. per annum. 

Monster Banx.—At the meeting a dividend at the rate of 10 per cent. was 
declared. — 

Hone Kone anp SHANGHAI BAnktnG Corroration.—'The London manager has 
received a telegram announcing that a dividend of £1. 10s. per share has been 
declared, $250,000 added to reserve fund, which now stands at $2,350,000, and 
$60,000 carried forward. a 

Lonpon Bank or Mgxico anp Sovrn America.—The directors have declared 
an interim dividend for the half-year ended June 30th, at the rate of 6 per 
cent. per annum, free of income-tax. 


QvEENSLAND NationaL Bank.—Telegraphic advice has been received by the 
London branch of the declaration of u dividend at the rate of 10 per cent. per 
annum for the half-year ended June 30th, £30,900 being placed to reserve, and 
£6,000 carried forward. —_———. 

Tue Livervoot Union Banx will pay an interim dividend of £1 per share 
on the capital stock of the company for the half-year ended the 30th June last 
(being at the rate of 10 per cent. per annum, free of income tax). 


Tue LANCASHIRE AND YORKSHIRE Bank, LimtTep, have declared out of the 
profits of the half-year, ending 30th June last, an interim dividend of 8s, per 
share, being at the rate of 8 per cent. per annum clear of income tax. 


— 
— 


Monetary Review. 


Taat the advance in the Bank of England rate of discount on the 
17th August, from 3 to 4 per cent. was warranted, is proved by the 
still more marked advance in the open market. While the Bank 
has moved 1 per cent. during the month of August, rates in Lom- 
bard Street have advanced no less than 1{ per cent., and the terms 
for money from day to day have risen even more. Our usual con- 
trast of current rates is as follows :— 
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Consequently, the open market is now found to be far more willing 
to acquiesce in 4 per cent. than a month back it was willing to 
acquiesce in 3, and whereas not long ago people were discussing 
the desirability of a drop in the Bank rate, not a few are now found 
to be prophesying a further advance, some going so far as to fore- 
shadow 5 or 6 per cent. in October or November. The Bank reserve 
is, of course, much too low for safety, more especially as a further 
drop must be counted upon in October; but it is possible that the 
timely advance established by the Bank may avert a further rise. 
There was a prospect that fresh gold withdrawsls would be made 
therefrom for Italy—and £300,000 was so withdrawn early last 
month—and for some time the French exchange had been very 
decidedly adverse to London. But the rise in this market exercised 
an immediate effect upon the foreign exchangés. The New York 
sterling quotation was forthwith advanced to the ‘ gold-point,” and 
though not much gold can be looked for from that quarter at this 
season of the year, it is a sure sign that at the present time 
America is in debt to this country, instead of, as in recent seasons, 
our being so largely in debt to America. The Dutch exchange 
has also risen to the “ gold-point,” and the French and German 
quotations are now more in our favour than otherwise. The result 
is that the prospects of our losing gold for export are much reduced, 
except, of course, on Government account, in connection with the 
expedition to Egypt. 

The month of August, though a cold month, has experienced 
some good harvesting weather, and in the southern counties of 
England a very large part of the grain has already been secured in 
good condition. We are thus rendered more and more secure in 
obtaining an average grain yield. Fruit and hops have done badly, 
while as regards potatoes some localities are suffering largely from 
disease, while there are others which, though largely infected in 
the past three seasons, are this year entirely free. The average 
condition of the potato crop is therefore one very difficult to esti- 
mate with any approach to reliability. All in all, however, it 
must be said that the farming interest is reviving. The same can 
hardly be said of some others of our leading industries. The 
cotton trade is depressed and prices profitless, and a restriction of 
‘*make” appears probable, the price of American staple being too 
high. The iron and wool industries are faring somewhat better, 
but even in those trades it cannot be said that there is more than 
a partial vitality. 

In the Stock Exchange the month has been one of quietude. 
Nevertheless, prices have risen in the two leading departments of 
Foreign Government Stocks and Home Railways. The advance in 
Egyptian has certainly proved the most striking feature of August. 
Not only has the move on Ismailia given earnest that the moment 
for decisive action has at length arrived, but the recent utterances 
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of Mr. Gladstone and Sir Charles Dilke have greatly revived the 
drooping spirits of the bondholders. It is apparent that Mr. 
Gladstone regards the famous “ Law of Liquidation” as a document 
receiving “the highest and widest international sanction,” and not 
to be disturbed by any operations we may have undertaken, 
whether on behalf of ourselves and in the interests of our Eastern 
possessions, or on behalf of Egypt itself. The Spanish conversion 
has become an accomplished fact, the old Three per Cents. being 
practically entirely displaced by the new Four per Cents. The rise 
in Home Railways has partly been due to the satisfactory nature 
of the current traffic returns, but more so still to the improvement 
shown in the August dividends. July was disturbed by the adverse 
announcement made by the London and Brighton Company, but 
the dividends of the “‘ heavy ” lines, as they are called, have cer- 
tainly in many instances bettered expectation. North British 
stock has fallen on an increase of only } per cent. in the dividend 
and the death of thechairman. The rise in money has checked an 
advance in consols and other fixed dividend home stocks ; but there 
is no noticeable relapse even in such instances, All Eastern securi- 
ties, including China and Indian Banks, have risen since the occu- 
pation of the Suez Canal. 

In the field of politics there is much to record. All the time our 
troops have been hurrying to Egypt negotiations have been in 
progress in Constantinople. The Conference has sat from time to 
time, and done nothing; the Porte has discussed and re-discussed 
the question of a joint occupation by English and Turkish troops, 
but has not yet dispatched a force to Egypt, though within 
the last few days the Sultan has accepted the terms of 
the Convention as proposed by England. Meanwhile, Sir 
Garnet Wolseley has approached Cairo from the direction of 
Ismailia and has fought some successful engagements. The Nile 
has commenced to rise. In France there is a new French Ministry 
under M. Duclere. In Ireland the Prevention of Crime Act is 
reported to be doing good, though it has not prevented some 
horrible agrarian crimes ; and the Arrears Act is also in operation. 
Parliament will reassemble in October. 





NOTICES TO CORRESPONDENTS. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number ; he does not undertake to publish unauthenti- 
cated communications, or to return{such as are rejected. 


VOL. XLII. 55 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 






























































Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
- Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. |Circulation.| Department. | Department. 
1881. £ £ y 6 £ £ £ 
Sept. 7 26,517,870 22,173,685 83 14,557,649 | 22,374,837 5,038,190 
14 26,224,825 22,105,785 84 14,557,649 22,067,609 4,995,645 
21 26,054,590 22,358,270 86 14,557,649 21,891,456 5,401,873 
28 26,310,535 22,195,445 84 14,512,549 21,585,220 5,076,209 
Oct. 5 27,123,330 20,896,195 | 77 17,611,141 23,867,624 9,018,776 
12 26,905,835 20,361,255 | 75 16,766,675 21,958,580 4,696,171 
19 26,665,210 20,428,005 | 77 ' 14,920,269 21,442,185 3,334,070 
26 26,194,845 20,327,385 77 14,320,269 20,990,743 3,304,480 
Nov. 2 26,476,555 19,985,425 75 14,120,269 20,334,892 3,293,263 
9 26,109,540 19,920,155 76 13,595,014 20,471,312 3,010,931 
16 25,985,570 19,672,075 76 13,244,014 20,645,329 3,122,502 
23 25,551,275 19,704,410 | 79 13,244,014 20,350,882 4,204,694 
30 25,569,790 19,637,085 | 78 13,244,014 22,942,266 4,226,624 
Dez. 7 25,445,380 19,837,315 | 78 13,243,961 21,315,031 4,905,115 
14 25,292,970 19,880,505 79 13,243,961 21,409,979 5,658,667 
21 25,224,265 19,876,325 79 13,243,961 22,324,487 6,580,297 
28 25,510,870 19,561,780 77 13,243,961 24,589,552 6,318,950 
1882, 
Jun. 4 26,161,075 19,447,555 74 13,237,477 26,004,128 6,266,724 
ll 25,937,385 19,402,835 75 14,811,986 22,294,192 4,299,749 
18 25,443,490 19,618,550 | 77 13,661,986 22,216,521 | 3,942,398 
25 25,174,755 19,447,955 77 12,711,986 22,437,585 4,233,855 
Feb. 1 25,347,205 17,882,740 | 71 12,511,986 25,768,851 5,173,975 
8 25,115,355 18,265,755 72 | 12,510,343 25,543,659 6,803,119 
15 24,738,745 19,610,230 79 13,130,343 24,384,388 7,757,364 
22 24,532,660 20,126,320 82 13,130,343 24,651,558 8,664,835 
Mar. 1 25,016,455 20,774,135 83 13,133,684 25,883,187 9,136,615 
8 24,825,140 21,227,830 86 13,296,309 24,708,260 9,811,030 
5 24,591,495 22,082,040 89 13,296,309 24,491,677 9,795,537 
22 24,598,415 22,731,950 2 13,296,309 23,049,026 9,184,368 
29 25,166,110 22,910,150 gl 13,396,649 24,617,458 | 10,074,368 
Apl. 5 26,337,710 22,305,515 85 13,395,643 26,288,119 | 10,235,209 
12 26,125,070 22,322,875 85 13,382,907 22,049,270 6,162,438 
19 26,107,350 22,563,415 87 13,382,907, | 21,637,902 5,504,788 
26 25,936,185 22,759,955 88 13,382,907 21,461,548 5,628,993 
May 3 26,541,910 22,208,295 82 13,394,213 20,788,886 5,410,243 
10 26,208,750 21,889,755 84 13,474,213 20,873,340 5,146,212 
17 25,966,430 21,677,610 83 13,474,213 21,216,379 5,611,196 
24 25,810,175 22,293,580 87 13,474,213 20,875,132 6,123 861 
31 26,330,880 22,130,495 84 13,474,213 22,468,401 5,741 023 
June 7 25,989,675 22,196,020 85 13,774,159 20,775,435 6,256,921 
14 25,798,940 22,636,665 88 13,774,159 20,587,029 6,531,159 
21 25,552,610 23,290,430 9! 13,774,159 20,836,093 7,331,543 
28 26,070,945 23,410,665 go 18,780,079 22,509,727 7,678,483 
Jaly 7 26,964,925 23,145,960 86 15,050,990 26,643,377 8,971,474 
14 26,971,590 22,634,135 84 14,649,471 22,607,228 4,102,347 
21 26,643,245 22,718,045 85 14,349,471 | 22,570,394 3,456,681 
26 26,690,890 22,400,875 84 14,349,471 | 22,713,909 3,859,186 
Ang. 2 27,296,050 21,890,665 80 14,349,251 22,877,526 3,817,101 
9 27,126,325 21,190,720 78 13,947,575 22,748,454 3,421,740 
16 | 26,839,230 20,869,895 7 12,751,602 22,784,057 3,874,640 






























Nov 


Dec 


Jan. 


Feb. 


Mar. 











Almanac ’”’ for 1882. 


For the corresponding statement, from November, 1890, to October, 1881, see page 398 of the ** Banking 


Apl. 


May 


June 


July 


a 


Aug. 


For tk 
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BANK OF ENGLAND.—ANALYSIS OF RETURNS. 



































| 
. Date Other Bank Psy and Proportion! Rate 
ey . Deposits. Post Bills. Beak Post Reserve. tee of Discount. 
1881. £ £ £ £ oie. 
190 Sept. 7 25,780,960 271,005 31,085,155 12,422,148 40 4 
345 14 25,659,807 265,729 30,921,181 12,569,549 40 —_— 
373 21 25,487,406 266,462 31,155,741 13,095,138 42 | pone 
209 28 24,961,655 269,191 30,307,055 12,508,691 41 _ 
776 Oct. 5 24,867,817 301,295 34,187,888 10,321,910 30 5 
171 12 26,010,787 284,192 30,991,150 9,918,508 2 | a 
070 19 25 488,565 226,791 29,049,426 10,347,168 34 } — 
480 26 24 927,240 217,235 28,448,955 10,801,319 38 — 
263 Nov. 2 23,379,562 253,596 26,926,421 10,133,980 37 | ‘dip 
931 9 23,512,587 245,132 26,768,672 10,367,829 39 — 
502 16 23,323,220 219,288 26,665,109 10,445,449 39 — 
694 23 22,289,797 232,059 26,726,548 10,809,471 40 _ 
624 3 24,877,610 236,036 29,339,770 10,798,913 37 i 
115 Dec. 7 22,855,804 246,948 28,008,366 11,089,657 40 — 
667 14 22,390,013 211,112 28,259,390 11,249,870 40 ais 
297 21 22,404,808 204,263 29,190,068 11,276,940 38 —_ 
,950 mr. 24,231,162 173,238 30,722,457 10,556,124 34 —_— 
5724 Jan. 4 24,850,771 226,970 31,344,465 9,837,959 31 _ 
749 11 24,737,807 243,723 29,281,279 10,074,789 34 — 
398 18 24,613,580 241,937 28,797,915 10,856,462 38 _— 
855 25 23,747,290 195,556 28,176,701 10,976,165 39 — 
975 Feb. 1 24,062,665 232,999 29,469,639 9,175,182 31 Jan. 6 80th 
119 8 22,931,026 255,056 29,989,201 9,935,710 33 _ 
364 15 23,241,782 242,044 31,241,190 11,748,468 38 = 
835 22 23,315,438 215,671 32,195,944 12,417,560 39 5 
3,615 Mar. 1 23,853,766 205,242 33,195,626 12,514,534 38 _— 
1,030 8 22,873,490 197,612 32,882,132 13,218,063 40 4 
5,537 16 23,730,972 245,788 33,772,297 14,330,243 42 _— 
1,368 22 23,697,209 202,358 33,083,935 15,112,531 46 3 
4,368 29 24,042,840 184,749 34,301,957 14,666,854 43 — 
5,209 Apl. 5 24,336,341 209,860 34,781,410 12,729,717 36 —_ 
2,438 12 24,448,806 209,720 30,820,964 13,045,245 42 _— 
4,788 19 | 24,880,198 252,935 30,637,921 13,278,822 43 —_ 
8,993 26 24,917,529 222,399 30,768,921 13,590,882 44 _ 
0,243 May 3 23,359,972 234,954 29,005,169 12,481,018 42 | —_ 
6,212 10 23,751,333 227,881 29,125,436 12,446,580 43 } — 
1,196 17 23,664,452 245,201 29,520,849 12,508,010 42 _ 
3 861 24 23,644,934 226,492 | 29,995,287 13,324,924 44 — 
11 023 31 24,952,669 194,711 30,888,403 12,573,824 41 - 
96,921 June 7 23,296,332 262,197 29,815,450 12,902,233 43 _ 
31,159 14 23,525,959 254,851 30,311,969 13,591,760 45 — 
31,543 21 23,904,464 230,600 31,466,607 14,501,885 46 _ 
78,483 28 24,801,985 220,863 $2,701,331 14,059,996 43 _ 
71,474 July 7 27,577,803 214,901 36,764,178 12,877,673 35 ! —_ 
02,347 14 27,433,813 274,482 31,810,642 12,455,951 39 | _ 
56,681 21 28,035,738 278,298 31,770,717 12,771,863 40 | _ 
59,186 26 | 27,462,081 216,926 | 31,538,193 12,403,529 39 _ 
17,101 Aug. 2 26,404,545 260,573 30,482,219 11,213,842 37 _ 
21,740 9 25,772,350 228,166 29,422,256 10,691,833 36 _ 
74,640 16 24,100,839 238,124 28,213,603 10,691,193 38 4 
Banking For the corresponding statement, from November, 1880, to October, 1881, see page 393 of the “* Banking 


Almanac” for 1882. 
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PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts into and payments out of the Exchequer between 


April 1, 1882, and August 19, 1882:— 


REVENUE AND OTHER RECEIPTs. 


























Total Receipts} Total Receipts 
into the Exche-|into the Exche- 
quer from quer from 
April 1, 1882,to | April 1, 1881, to 
Aug. ‘9, iskz, | Aug. 20, 1881. 
Balance, April 1, 1882. £ £ £ 
Bank of England .. be ae os _ 4,987,455 4,628,026 
Bank of Ireland .. ae ba oe. 4 _ 1,039,130 1,295,636 
5,976,585 5,923,662 
REVENUE. 
Customs ‘ ee ae ee ee 19,300,000 7,150,000 7,079,000 
Excise oe ae ava we “* 27,230,000 9,372,000 9,567,000 
Stamps ‘aa es oe 11,145,000 4,742,000 4,521,989 
Land Tax and House Duty oe oo 2,775,000 675,000 610,000 
Property and Income Tax.. ea ee 11,662,000 2,254,000 2,555,000 
Post Office .. ee ‘ ee “ 7,150,000 2,910,000 2,860,000 
Telegraph Service .. se «se we 1,650,000 645,000 625,000 
Crown Lands ee . 380,000 100,000 100,000 
Interest on Advances for “Local Works 
and on Purchase ee of Suez Canal 
Shares... “a ee ae 1,180,000 517,603 527,368 
Miscellaneous ree +s a ina 4,725,000 1,911,448 1,837,130 
Revenue .. oe oe oe 87,197,000 30,277,051 | 30,282,487 
Total, including balance ne ae 36,253,636 | 36,206,149 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the nano ve 909,365 811,137 
Treasury Bills, Net amount raised .. ar . ee — —_ 
Money raised by Terminable Annuities .. oe ee —_— _ 
‘Temporary Advances not repaid, for Deficiency _ _ 
Totals .. eae oe ee ae --£ | 37,163,001 | 37,017,286 











EXPENDITURE AND OTHER PAYMENTS. 

















[Eognttoonscens Total Issues ont 
EXPENDITURE. lmeet Payments, wh. at 
If¥om April 1,1&82, from Aprill, 1881 
____| te Ang. 19, 182.) to Aug. 20/1881! 
Permanent Charge of Debt 29 FA 672 13 one 866 4 
a ee ‘ 3,673 : 3,528,802 
Interest, &c., of Debt, not forming part of ‘ pegs — 
the Permanent Charge oe ee 710,000 165.361 72.949 
Other charges on Consolidated Fund ee 1,701,000 694/274 606'381 
Supply Services +. .- - .* 55,982,141 | 19,648,133 | 19,331,940 
Estimate .. oe ee 87,396,813 
Expenditure .. .. .. 4. | 34,121,634 | 33,780,065 
OTHER PAYMENTS. s 
Advances, under various Acts, issued from the Exchequer 238,716 610,055 
Military Barracks .. ee ee oe oe em 
Treasury Bills, more paid off thanissued |. a 456,000 _ 
Exchequer Bonds, more paid off than issued ee ee paw = 
Exchequer Bills, more paid off than issued. . ee oe 10,800 82,200 
Ways and Means Advances, repaid .. és aw re sil on 
Surplus Income applied to reduce Debt; e oe oe = SS 
Balances on August 22, 1882 :— 34,827,150 | 34,422,320 
Bank of England .. ee ee ee oe 1,665,119 1,796,066 
Bank of Ireland .. ee ee ee oe 670,732 798,900 
Totals ae oc ee es «-£!  37,.163.001 | 37.017.286 
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BANK OF FRANCE. 


DEBTOR, 








July 27, 1882. 


Aug. 3, 1882. 


Aug. 10, 1882. 


Aug. 17, 1882, 














F. c. 
182,600,000 0 


8,002,313 54 
22,105,75014 
4,000,060 0 


9,997,444 16| 
2,686,265,310 0 


10,307,709 65 





35,645,058 23 | 
488,213,972 38 
422,694,569 16 
62,581,661 0 
7,798,167 0 
4,358,534 25 

| 2,869,819 83 


24,443,941 51 


¥. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
9,997,444 16 


2,717,981,310 0 


11,120,160 49 


37,046,487 84 
469,417,621 99 
406,129,792 14 

56,426,954 0 

6,557,134 

5,254,483 17 

2,869,819 83 


Ad 971, 669 4 


F. c. 
182,500,000 0 


8,002,313 54 
22,105,760 14 


4,000,000 
444 16 


0 








0) 


9,544,676 19 





39,022,044 26 


498,346,690 43 
382) 483,091 6) 
48,789,464 0 

5,744.977 0 | 


6,350,380 66 | 
2,869,819 83 | 





24,700,246 41 | 





3,961,784,250 80 





3,984,410, 840 4 


3,909,952,067 68 








9,997, 9,997, 
2,665,495,170 0 ‘ 657, 059, ‘510 0 


RF. Cc, 
182,600,000 0 


8,002,313 54 
22,105,750 14 


‘oe 0 
416 


8,996,759 73 


36,400,155 62 
484,872,213 30 
360, 321,612 51 

52,207,317 i) 

5,192,954 0 
6,965,387 25 
2,869,819 83 


24,445,017 37 
3,865,936,854 5 





CREDITOR, 














July 27, 1888. 


Aug. 3, 1882. | Aug. 10, 1882. | ang. 17, 1882. 








reen 
ipts July 20, 1882. 
che- ¥. c. 
tc (apitalofthe Bank ... | 182,500,000 0 
31, Profits in addition to 
— Capital (Art. Law of 
June 9, 1857) .. 8,002,313 54 
26 Reserve of the Bank a 
andits branches... 22,105,750 14 
36 Reserve of oe, _ 
ee perty - * rs - 0 
62 Special reserve . 44 16 
sie Notes incirculation |. |2, 707, vr 740 0 
00 Interest on securities 
00 transferred oor de- us 
posited... ... 12,001,672 78 
89 Bank-notes to order, 
00 receipts payable at 
00 sight ... 34,568,865 11 
Treasury account cur- 2 | 
“ rentcreditor .. ... | 470,771,856 60 
00 Current accounts, Paris | 417,173,594 59 
Do., branch banks 5 52,862,034 0 
Dividends payable 9,979,657 0 
Kills not disposable... | oe 
8 Discounts and sundry; 55 a a 
0 interests te we|  54727,279 69 
= Re-discounted the last) 
a six months on 2,869,819 83 
37 Reserve for eventual 
tle losses on —— —_ a at 
‘9 Sundries ... . | 25,025,385 70 
Total ... 3,963,060,413 14 
7 
July 20, 1882. | 
= Cash in hand and in F. 
6 branch banks . | 2,127,498,279 41 
Commercial bills over- 
sats due oo 119,284 60 
Commercial bilis dis- 
7" counted in eens not 
yet duc.. 614,854,715 47 
ut Treasury bonds ... ion 
+1 Commercial bills, branch 
21, banks ... 588,369,218 0 
SI. Advances on deposits 
of bullion e a 37,818,200 0 
Do.in branch banks 7,511,200 0 
2 Do. in public securities | 155,120,037 20 
Do. by branch banks ... 133,025,040 0 
2 Do. to the State (Con- 
1 ventions, June 10,1857, 
0 and March 29, 1878)... | 99,603,000 0 
Government stock re- 


serve... 

Do, disposable 

Rentes Immobilisées 
(Law of June 9, 1857) 

Hotel and furniture of 
the Bank,and landed 
property of branches 

— of manage- 









nt 
iecoker of ‘the Special 
Reserve.. 
Italian silver coin 
Sundries ... 


Total ... 


. 3, 963,060, 413 14 


12,980,760 14 
99,634,634 73 


100,000,000 0 


10,635,523 0 
1,381,454 68 


9,997,444 16 
784,680 50 
63, 726, 951 25 





140,944 57 | 


' 

506,671,395 28 | 
ues | 

| 

597,189,891 0} 
38,578,700 0 
7,551,200 0 


153,584,274 20 
132, 018,724 0| 


99,603,000 0 


12,980,750 14 
99,634,634 73 


100,000,000 0 


10,635,795 0 
1,419,489 43 
9,997,444 16 


784,680 50 
53, 824, (327 97 














Slo rg7, 168 999 83 2 12, 153, 303, 423 99 


250,541 7: 


473,455,039 23 | 


636 623,052 0 
38,690,900 0 
7,599,200 
156,990,377 5 
132,505,691 0 


99,603,000 0 


12,986,750 14 | 
99,634,634 73 | 


100,000,0C0 0 


10,636,043 0 
2,310,091 6 
9,997,444 16 


462,177 80 
49, 063,469 98 


> 961,784,250 80 3 984, 410,840 24 


0) 


12,153, 108,269 62 





{ 137,504 75 
459,155,158 95 


| 570,822,338 0 


| 37,896,000 0 

7,690,700 0 
157,761,033 50 
133,121,988 0 


99,603,000 0 


12,980,750 14 
99,634,634 73 


100,000,000 6 


10,636,073 0 
2,371,154 66 
9,997,444 16 


v— eee 80 
4,573,840 37 





F. Cc. 
2,162,784,064 48 
457,110 96 


423,789,415 48 


662,822,231 0 


7 
155,867,533 60 
132,174,325 0 
99,603,000 0 


12,980,750 14 
99,634,634 73 


100,000,000 0 


10,695,668 0 
2,401,052 1 
9,997,444 16 


462,177 80 
56,880,447 28 








3,909,952,067 68 


i. 


3,965,936,854 64 
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788 Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT, 











1882. 1882. 1882. 1882. 1882. 
July 26. Aug. 2. Aug. 9. Aug. 16. Aug. 23, 

z £ 2 £ £ 
Notes issued ose ooo eos «| 38,150,875 | 37,640,665 36,940,720 36,619,895 | 36,697,150 
Government debt... ... «| 11,015,100 | 11,015,100 | 11,015,100} 11,015,100 | 11,015,100 
Other securities ... eco ooo «| 4,734,900 4,734,900 4,734,900 4,734,900 4,734,900 
Gold coin and bullion ... ooo +++] 22,400,875 | 21,890,665 | 21,190,720 | 20,869,895 | 20,947,150 
og a — _— - - 











38,150,875 | 37,640,665 | 36,910,720 | 36,619,895 | 36,697,150 
BANKING DEPARTMENT. 


| 1882, 1882, 1882, 1882, 1882, 
July 26. Aug. 2. Aug. 9. Aug. 16. Aug. 23. 











£ & £ £ £ 
aaa capital .. .. : 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res 3,375,716 3,405,400 3,412,606 | .3,460,249 | 3,465,067 
Public ‘deposits (Including Exchequer, 
SavingsBanks,Commissioners of Nat _ 








Debt ond Dintlead Accounts) + 3,859,186 | 8,817,101 | 3,421,740] 3,874,640 | 4,856,287 
Other deposits... .. ca} 2734623081 | 26,4047545 | 25,772,360 | 24;100,839 | 24,137,634 
Seven-day and otherbilis  *.. ee 216,926 260,573 228,166 233,124 236,675 

49,466,909 | 48,440,619 | 47,387,862 | 46,226,952 | 46,749,563 

Government securities... ... _...|_ 14,349,471 | 14,349,251 | 13,947,575 | 12,751,802 | 12,751,602 
Othersecurities ...... ... —...|_ 22,713,909 | 22,877,526 | 22,748,454 | 22,784,057 | 22,898,841 
OtCS... 2 se Sees ewes wee 11,469,986 | 10,344,615 } 9,814,395 | 9,780,665 | “10,231,220 
Goldandsilver coin .. ws ww 943,644 869,22! 877,438 910,528 866,900 











49,466,909 | 48,440,619 | 47,387,862 | 46,226,852 | 46,748,563 
THE EXCHANGES. 
































Lonpor— July 27. Aug. 3, Aug. 10, Aug. 17. Aug. 24. 
< “— on - ot 3 S 12 «23 2 63 12 3 12 3 

Dit Smonths.. .. | 123 4% 12 5 12 Bt 12 12 6 
a ditto eae <a 2 43 12 5 12 5} 12 «6 12 563 
Antwer and Brussels, ditto wo wa 246 26 463 26 52% 25 65 25 60 
Paris, short a ek ee, ea 25 22k 25 25 25 274 25 31h 
Ditto, 3months... .. |.  ..| 26 45 25 424 25 45 26 47% 25 
Marseilles, ditto .. 1. 1. .! 95 45 25 45 25 45 25 473 25 623 
Hamburg, ditto ... 0. 0 vw 2068 2069 2069 “2072 2074 
Berlin, ditto oe ee 2069 2069 2070 2072 2074 
Leipsic, ditto nr 2669 2069 2070 2072 2074 
Frankfort-on-the-Main, ditto . see 2069 2069 2070 2072 2074 
Petersburg, ditto a” ee 23% 233 232 235 23% 
Copenhagen, ditto pee eco one 18 52 18 50 8 52 18 62 18 6&0 
Viemn®, ditto 8... ce cee weet «= 18 178 12 15 12 15 12 1} 12 124 
Trieste, ditto ae ae 12 15 12 15 12 14 12 124 
Zurich and Basle, ditto. oa «| 25 50 25 50 26 50 25 60 26 52¢ 
Madrid, ditto —_ ae es 46% 46} 46} 46 
Cadiz, ditto ose ove ° 4 465 46% 
Seville, ditto em eam ~oaeat ee 463 463 463 46 46% 
Barcelona,ditto .. 0. a 46% 463 463 46% 

NS sey, die aes 463 4 46% 46% 

Granada, ditto ... ji ‘ | 46} 46. 46} 46 
Santandar, ditto ... pee < | 46} 46} 46% 
Bilboa, ditto a ae ee 46} 46} 46} 46% 46% 
Zaragoza, ditto .. od 463 46} 46% 46t 
Genoa, Milan, Leghorn, ditto. | 28 16 26 17} 26 15 | 26 15 
Venice, ditto ae tte } 26 15 26 174 26 15 26 15 26 «74 
Naples, ditto a wal Bae 26 174 26 15 26 15 26 «7% 
Palermo and Messina, ditto (. | 26 15 ; 26 17h | 26 16 26 15 26 7 
Lisbon, 00days 4.0 1. eae 61g 61} 614 61 3 
Oporto,ditto 3.) 52 | 61 | 61g 61 62 
Caleutta,demd. ,, ,, a ee 1.83 | 1.84 1,83 1.83 1.8% 


PRICES OF BULLION. 


eo Oz, og wi i! . Per Oz, Per Oz. 
8. 8. a. s. d, £s. a. 2 a. 
Foreign Gold in Bars (Standard) ...) 317 io | : 7 9 7 

Mexican Dollars , ow | O 4 23 | 0 4 38 0 4 2 04 2% 0 4 23 
Silver in Bars (Standard) «e wn 044 /'10464 043 044 044 
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ws :— 
STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
32. Amountsauthorized by the Acts of 1844 and 1845:— 
. 23, England— Bank of England .. ee oe ee ee ee  £4,000,000 
—— ” 207 Private Banks eo ee ee eo ee ee 5,153,407 
3 150 72 Joint Stock Banks .. oo oe oe oe ola 3,495, "446 
il Scotland— 12 Joint Stock Banks .. ae oe ne om oe 3, ,087,209° 
&,100 Ireland— 6Joint Stock Banks.. we ee ae ee oe 6, 354, 494 
_— £ 32,090,556 
ee Add, Increase, since, in authorized amount of Bank of England:— 
7,160 1855—Dec. 7th ee ee £475,000 
——— 1861—July 10th ee ee 175,000 
—— 1866—Feb. 21st ee oe 350,000 
32. 1881—April 1st oe ee 760,000 
3 -_— 1,750,000 
, £338,840 ,556 
— Deduct, Lapsed Issues— er 
" ~ England— 98 Private Banks ae + oe es £1,605,241 
6.28 26 Joint Stock Banks .. oo oe eo 1,104,308 
— Scotland— 2 Joint Stock Banks, namely :— 
6,575 Western Bank of Scotland (combining 
—— issue of the Ayrshire Bank) .. ee £337,938 
8,563 City of Glasgow Bank .. ee ee 72,921 
1.602 —— 410,859 
8,841 3,120,400 
1,220 ee 
6,900 £30,720,148 
8,563 
—_ SUMMARY OF PRESENT FIXED ISSUES. 
— England— Bank of England e oe ee ee e. £15,750,000 
_ 103 Private Banks *- ee ee ee oe 3,548,166 
24. 46 Joint Stock Banks = oe ee os oe 2,391,138 
32 Scotland— 10 Joint Stock Bank ee net os — ee 2,676,350 
ry Treland— 6 Joint Stock Bank as de a ee oS 6,354,494 
52 _ 
60 £30,720,148 
314 ———. 
54 Nore.—The number of Private Banks authorised to issue their own notes 
14 in England, by the Act of 1844,was.. .. 2 eof ef of 207 
4 Diminishedin number by amalgamation oe oe ee ee 6 
> Lapsed Issues ee oe oe ee oe ee oe -. 98 104 
Hi ~ 103 
£0 
124 — 
ae The numberof Banks, authorized to issuetheir own notesin Scotland, by 
3h the Actof1845,was .. oe BES oo ee oe oe 19 
£3 Diminished in number by amalgamation aor ae! ~. vee | aes 6 
+3 Lapsed Issues, asstated above 1. 3 .. 3s unweit 3 
3 -~ 9 
Bt —— 
Bt 10 
Bt — 
st 
it 
a ENGLISH FUNDS. 
7% 
ii Price on Highest. Lowest. Price on 
3} Aug. 25. July 25. 
Consols ae 08 86 08 08 oe 998 1003 { 99% 924 
- Exchequer Bills .. «2 os «.| 7/ pm. 18/ pm. 3/ pm. 9/ pm. 
9 
ru Bank Rate of Discount 4 per cent. 
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Bankers’? Wleeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 82. 


(Extracted from the Lonpon GAZETTE.) 


PRIVATE BANKS. 

















|| Author- | 
NAME OF BANK. || ized 
- Issue. 
£ 
1 Ashford Bank ......eseeeeeeeeeees|| 11,849 
2 Aylesbury Old Bank ......+.-s+0e- 48,461 
3 Baldock and Biggleswade Bank ....' 37,223 
4 Barnstaple Bank ......-..22-+0+ +++!! 17,182 
5 Bedford Bank ......eeeeeeeeses cs 34,218 
6 Bicester and Oxfordshire Bank...... 27,090 
7 Boston Bank—Garfit and Co. ...... 75,069 
8 Broseley and —— Bank.....-.| 26,717 | 
9 Buckingham Bank .......0+:-+++++ | 29,657 
10 Bury and Suffolk Bank ............ | 82,362 
11 Banbury Bank .......eseeeeeeeeeee|| 43,457 
12 Banbury Old Bank ............+- «|| 55,153 


13 Bedfordshire Leighton Buzzard Bk. | 36,829 
14 Brecon Old Bank... .ceccoeseeeees 68,271 
15 Brighton Union Bank ...........- | 33,794 


16 Burlington and Driffield Bank ..... «|| 12,745 


17 Cambridge Bank—Mortlock & Co. ..'|. 25, 744 || 
18 Cambridge and Cambridgeshire Bank 49,916 || 
19 en ereenntereeereees 33,671 | 
20 Colchester Bank .......+2.++0. eeee)| 25,082 
21 Colchester and EssexBank coeccee «|| 48, 704 
22 City Bank, Exeter .....scecececees | 21 527 
23 Craven Bank—Birkbeck and Co. ... | 77, 154 
24 Derby Bank—Smith & Co. .....+..| 41, 304 | 
25 Devizes and Wiltshire Bank ........ ! 20,674 





= 


AVERAGE AMOUNT. 


| July 8. | July 16. | July 22, 
z 


8,230 
15 008 | 


, 


 £ 
8,528 
15,002 


| 10,252 | 10,402 








| 
1} 


26 Darlington Bank .....eeeeseeeeees 86,218 
27 Devonport Bank .......eeeeees 222]) 10,664 | 
28 Dorchester Old Bank ......... eeeee|| 48,807 || 
29 East Cornwall Bank ....cccccceees| 112) 280 
30 East Riding Bank ........-+...-- || 53, 392 
31 Essex Bk. and Bishop’s Stortford Bk. 69, 637 
SB Exoter Bamk ..cccccoccscccesccesece 37,894 
US Derma Baek. cccccvesevcccsccees 14,202 


34 Faversham Bank ......ceeeeeeeees-|, 6,681 
35 Godalming Bank ....cccesecccecee 
36 Guildford Bank .....eeeeeeeeeeees|) 14,524 
37 Grantham Bank—Hardy and Co.....| 30,372 
38 Hulland Kingston-upon-HullBank..|| 19,979 
39 Huntingdon Town and County Bank 56,591 
40 Harwich Bank ...ccccccccccccccccs|| 5,778 
41 Hertfordshire, Hitchin Bank ......|, 38,764 
SP Epswieh Bank cccccscvciccoescccee 21,901 
43 Ipswich and Needham Market Bank .'| 80,699 
44 Kentish Bank—Mercers and Co. ....| 19,895 
45 Kington and Radnorshire Bank ....)| 26,050 
46 Kendal Bank.......cccccccccccccee|, 44,663 





47 Teeeds Bank cccccscccecsussccecece| | 130,75 7 7 g 
33,405 


48 Leeds Union Bk.—W. W. Brown & Co,' 37,459 





2,575 
24989 
10,915 
37,473 


10,736 | 


12/858 
26,342 
13,530 
13,208 
24'402 
14,152 
= 

247 
18° "584 
|-32 939 





. "161 
| 21, 935 
9,092 
20,116 
11,417 
2:76 








2,571 
| 953466 
| 11,099 
37,151 
10,910 
12,967 
26,805 
13,718 
12,924 
25,403 
13,091 
16,439 
2,999 
18,135 
32,992 
13,503 
8,837 
22,108 
9,234 
20,306 
11,139 
2,643 
70,527 
2,525 
27,686 
59,000 
52,819 
30,637 
12,676 
4,926 
3,853 
4,225 
7,713 
12,074 
15,851 
16,035 
| 8,170 
24,122 
| 13,110 
| 36,195 
12,949 





76,910 
33,190 








| 


8,501 


| 15,325 





5 | 13,027 | 
5 | 37,958 


J uly 20 29. 


££. 

8,403 
15,145 
10,694 

2237 
25,401 
10,756 


| 35,841 


10,968 
12,618 
25,869 
13,196 
13,344 


| 26,787 


12,925 
14,825 

2,581 
11,645 
32,267 
13,390 
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| autnor.|| AVERAGE AMOUNT. 
ized || 





NAME OF BANK. I 
|, Issue. |) July 8, | July iat July 22. ‘July 29. 


£ | | £ 
49 Leicester Bank.....esceseeceseeees, 32,322 || 15,409 | 14, “161 | | 14 iM | 13,609 
50 Lewes Old Bank .......ceccccecces 44,836 9,980 | 9,795 9,768 | | 9,740 
51 Lincoln Bank ........sseeeseeeeee, 100,342 || 70,971 | 68,829 | 66,504 | 64,857 
= ee ma —_ and Llandilo Banki| 82, 945 22,971 | 22,845 | 20,821 | 20,912 
ymington Bank ....cccccccceeeses! 5,038 230 230 230 | 230 
54 Lynn Regis and Lincolnshire Bank..}| 49) 817 || 20,277 | 20,466 | 19,143 
55 Lynn Regis and Norfolk Bank ..... +! 13, 917 7,775 | 7,720 | 7,958 | 7,794 
56 Macclesfield Bank ...csccccececees 15, 760 5,284 | 5,218 | 5,254 5,105 
SF Mineie’ Bankes csccssccccessacees 18, 688 || 13,645 | 13,655 | 14,570 | 14,435 
pe ao + 6 Bank ..cccccccccces 16, 385 1,526 | 1,468 | 1,316 | 1,334 
ewark Bank. ..ccccccccccce ccccces| 28,788 12,953 | 12,834 12,704 | 11,997 
60 Newark and Sleaford Bank ....e.- «|| 51,615 || 19,753 | 19,850 18,956 19.270 
61 Newbury Bank .....cccccccccccccce 36, 787 7,627 | 7,692 | 7,999 | 8,075 
62 Newmarket Bank......cceccccccees 23,098 9,577 9,836 | 10,002 9,558 
63 Norwich and Norfolk Bank ........! 105,519 || 60,995 | 59,281 | 59,413 | 56,785 
64 Naval Bank, Plymouth .......-.00. | 27, "321 18,049 | 13,124 | 13,319 | 12,490 
65 New Sarum Bank—Pinckney Bros. ! 
(now Salisbury Old Bank) ........!| 15,659 || 3,040 | 2,980 | 2,811 | 2,591 
66 Nottingham Bank .ecccccseeeeeeee|| 31,047 | 29,163 | 26,699 | 26,679 | 29,905 
67 Oswestry Bank .....ccccccecseeeess|| 18,471 || 5,817 6,242 5,753 5,200 
@ 68 Oxford Old Bank .......e00..-eee0)| 34,391 || 24,307 | 23,825 | 22,715 | 21,776 
69 Old Bank, Tonbridge ........+--+++ | 13,183 8,771 9,398 9,392 9,555 
70 Oxfordshire Witney Bank ........../| 11,852 8,707 3,513 8,289 3,353 
71 Pease’s Old Bank, Hull ............'| 48,807 |! 47,670 | 46,865 | 43,024 | 43,340 
72 Penzance Bank......csscccccceceee,| 11,405 6,923 6,985 6,785 6,611 
73 Reading Bank—Simonds and Co.....)| 37,519 || 19,708 | 19,565 | 20,166 | 19,814 
74 ReadingBk.—Stephens,Blandy & Co. | 43,271 || 17,220 | 17,050 | 16,297 | 16,675 
75 Richmond Bank, Yorkshire ........| 6,889 5,820 | 5,309 | 5,299 | 5,156 
76 Royston _— cvccceceesosesesoces!| 16,893 | 5,523 5,250 5,061 5,347 
77 Rye Bank ...cccccccccccees seeeees|| 29,864 4,270 | 4,619 4,436 4,374 
78 Saffron Walden and North Essex Bk. | 47,646 || 15,028 | 14,755 | 14,608 | 14,557 
79 Salop Bank .....ccccecccccccccees | 22,338 2,523 2,344 2,645 2,575 
80 Scarborough Old Rank ............!, 24,813 || 16,917 | 16,959 | 16,756 | 16,690 
81 Shrewsbury Old Bank .....eeeeeeee-, 43,191 || 17,402 | 16,442 | 15,942 | 15,982 
82 Sittingbourneand Milton Bank ....; 4,789 1,150 1,064 923 817 
83 Southampton Town and County Bank | 25, 359 6,362 6,429 | 6,414 
84 Stamford and Rutland Bank........ | 31,858 8,469 | 8,739 | 8,604 | 8,420 
86 Tavistock Bank .cccscvcceccvevece|| } :978 
86 Thornbury Bank .......eeeeceee we-|| 10,026 || 4,888 | 4,122] 4119} 3,946 

87 Tiverton and Devonshire Bank......|| 13,470 || 5,265 | 5,383 | 5,285 | 

88 Thrapston and Kettering Bank ...., 11,559 || 7,856 7,949 7,572 | 7,472 
89 Tring Bank and Chesham Bank .... 13,531 | 10,304 | 9,988 | 9,797 | 9,828 
90 Towcester Old Bank ....eeeeeeeeee|| 10,801 || 3,305 | 3,375 | 3,245 | 3,315 
5 5,908 








ee 





xs 
@ 
rot 
a 





























91 Uxbridge Old Bank.........eeeeeee), 25,136 | 5,205 | 5,881 5,960 J 
92 Wallingford Bank. «.cccscdsceccccces | 17,064 | } 2,405 | 2,524 | 2,742 | 2,576 
93 Warwick and Warwickshire Bank ..!| 30,504 || 16,502 | 17,632 | 17,027 | 16,482 


94 Wellington Somerset Bank .....+.. | 6,528 || 5,623, 5.415 | 4.949 | 4,798 
95 West Riding OCT | 46,158 23,496 | 23,500 | 22,661 | 23,957 








96 Whitby Old Bank. ......seeeeeeeeee \| 14,258 || 6,740 | 6,785 6,980 | 6,965 
97 Winchester, Alresford and Alton Bk. || 25,892 || 4,614 4,645 | 4,550) 4,435 
98 Weymofith Old Bank .........+.+++|, 16,461 9,060 | 8,990 | 8,508 | 8,588 
99 Wisbech and Lincolnshire Bank ....|| 59,713 || 19,885 | 19,671 | 18,692 | 18,595 
100 Wiveliscombe Bank.....seeeeeeeess|| 7,602 || 1,129 1,067 1,185 | 1,305 
101 Worcester Old Bank ......eeeeeee)|| 87,448 || 30,340 | 30,745 | 30,155 20,565 
102 Yarmouth and Suffolk Bank ........|| 53,060 || 23,778 | * 747 | 22,345 | 22,879 





103 Yarmouth, Norfolk, and Suffolk Bank!) 13,229 || 7,852 | 
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JOINT STOCK BANKS. 





| | 
| Author- | 
iz 


NAME OF BANK. 
Issue. 











= 
1 Bank of Westmoreland......seeeeees | 12,225 
2 Barnsley Banking Company........+-| 9,563 
3 Bradford Banking wags ae a Limited , 49 292. | 
4 Bank of Whitehaven ,Limited....... || 82 681 
5 Bradford Commercial Banking Co., 
Limited ...ccccccccccccccccccces, 20,084 | 
6 Burton, Debsassse & Ashbourn Union 
Bank, Limited ...........2e00+++ | 60,701 | 
7 Cumberland Union Bkg. Co., Limited | 35,395 | 
8 Coventry Union Banking Company es 16, 251 | 
9 — of Gloucester Banking Co. 
mited .ccccccccccccccccccccces "144, 352 | 
10 Carlisle and Cumberland Banking Co., 
Limited ..cccccccccccccccccccees|| 20,010 
11 CarlisleCityand District Bank, Limited 19, 972 | 
12 Derby and Derbyshire Banking Co.,| 
Limited «ssseererssaseezesseee+|| 20,008 | 
13 Darlington District Joint Stock Bk.Co.| 
14 Gloucestershire Banking Company .. 18" 990 | 
15 Halifax Joint Stock Bank, Limited ..|/ 18 584 | 
16 Huddersfield Banking Company. eccce|| 37, "354 | 
17 Hull Banking Company, Limited ....| 29, 333 | 
18 Halifax Commercial Bkg. Co., Limited 13,733 | 
19 Halifax and Huddersfield Union Bank 44,137 
20 Knaresborough and Claro Banking Co.|| 28,059 
21 Lancaster Banking Company ......../| 64,311 
22 Leicestershire Banking Co., Limited..|| 86,060 
23 Lincoln and Lindsey Banking Co., 
Limited ...ccccccccccccccccccece|| 51,620 
24 Leamington Priors and Warwickshire 














Banking Company, Limited ......|| 18,875 || 
25 Ludlow and Tenbury Bank ........../} 10,215 | 


26 Moore and Robinson’s Notts. Bkg. Co., 
PIN cveccicvcercceccesscceveel| GUene | 








27 Nottingham and Notts. Banking Co.../| 29,477 | 


| 24,305 





AVERAGE AMOUNT. 


July 8. 





July 15. 


July 22. 


July 29, 





£ 
10,480 
6,462 
36,692 
22,167 


18,289 
27,490 
34,967 

9,884 
64,435 


20,426 
20,005 





| 


11,569 
19,700 
101.760 
17,573 
31,842 
27'506 
10,993 
16,753 
21,174 


| 55,774 
| 47,123 


28 Northamptonshire Union Bk., Limited} 84,356 || 
i| 
| 13,828 


29 a Banking Company, 
Limited ....eseeeee ecccceee|| 26,401 
30 North and South Wales Bank, Limited 63,951 
31 Pares’s Leicestershire Banking Co., 
Limited ....cccccccccccccccccess|| 59,300 
82 Sheffield Banking Company, Limited || 35,843 
33 Stamford, Spalding & Boston Bk. Co. “| 
EE crcheakiiainaeianveadeelh 55,721 








84 Stuckey’s Banking Company ......../| 356,976 | 


35 Sheffield and Hallamshire Bkg. Co. ..| 23, 524 
836 Sheffield & Rotherham Joint StockBk., 

Limited ..cccccccccccccccccccces | 52,496 | 
87 Swaledale and Wensleydale Bkg. Co. .|| 54,372 
88 Wolverhampton & Staffordshire Bk. Co. 35,378 





89 Wakefield and Barnsley Union Bank..|| 14,604 | 


40 Whitehaven Joint Stock Bkg. Co.....} 31,916 | 
41 Wilts and Dorset Banking Company.. || 76, 162 | 
42 West Riding Union Banking Company | 34, "029 | 
43 Worcester City and County Bk. Co., 
NEENEE daccvacccescscesasccsoos|| (GES 
44 York Union Banking Co.......see+e+|| 71,240 | 
45 York City and County Banking Co. .. | 94,695 | 
46 Yorkshire Banking Company, Limited 22 582 | 





| 


| 
| 44,595 


8,435 
6,113 


37,486 
45,488 


50,111 


39,737 
28,324 


| 39,132 


{ 
| 





215,686 
18,733 


35,272 
43,570 

9,086 
11,009 
25,199 
65,984 


$2,55€ 


686 
65,320 
89,475 

|107,381 





| 


£ 
10,635 
6,410 
38,621 
22,143 


18,540 


24,738 
34,401 
9,154 


65,100 


19,955 
20,383 


11,887 
18,030 
103,240 
17,191 
34,462 
27,289 
11,416 
15,940 


19,959 | 
| 58,308 


54,738 
45,268 


44,845 


8,459 
5,585 


33,874 
24,067 
43,304 


13,497 
48,446 


39,261 
29,826 


37,984 


212,692 


19,347 
32,871 


40,551 | 


10,277 
10,911 
24,533 
66,415 
32,440 


508 
64,650 





£ 
10,946 
6,231 
38,402 
21,799 


19,376 
24,952 


66,435 


20,811 
19,861 


10,984 
16,253 
103,355 
17,470 
35,948 
26,942 
11,505 
16,381 
19,177 


43,646 
44,021 


8,692 
5,660 


33,313 
24,570 
42,270 


12,754 
46,331 


39,506 
30,045 


38,432 
212,367 


9; 


32,002 
38,670 
10,730 
10,646 
23,675 
67,071 
33,905 


411 
64,715 


87,399 | 83,830 
104,983 _ 


£ 
11,095 

6,287 
38,580 
22,929 


20,085 
23,424 
34,805 

9,169 
63,695 


21,150 
19,528 


10,847 


31,526 
24,538 
43,003 


12,462 
44,372 


38,478 
29,445 


38,289 
212,249 
19,564 


31,914 


32 "960 


436 
64,267 
83,125 
99,467 





[ 
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trish and Sroteh Cirrulation Returns, 





Average Circulation, and Coin held by the Ins and Scotcn Banxs during the Four 
Weeks ending Saturday, the 29th July, 1882. 


IRISH BANKS. 


|Average Amount 
| | pAsowpeegiccaiationduring /SgiaSnd iver 
Authorized |} ae! Coin hela 
NAME OF BANK, |: Circulation. | during Four 
\| £5 and | Under £5,| Totals, | Weeks ending 
| upwards, | | as above, 
| £ 2 | # | # £ 
8,738,428 |/1,906,775 1,105,725|3,012,500| 547,585 
Provincial Bank of Ireland ....|| 927,667 || 470,820) 363,924) 834,744) 364,673 
Belfast Bank ...........e-e0+|| 281,611 || 228,496 242,418} 470,914, 318,480 
Northern Bank .......eseee0.|, 243,440 || 153,616) 214,197; 367,813; 238,739 
Ulster Bank .......ceececes «|| $11,079 || 344,553) payee 635,210) 444,699 
The National Bank ......... | 852,269 || 892,319 584,581 1,476,900) 963,409 
i | | 


| | 
Torats (Irish Banks)....|| 6,354,494 ||3,996,579 2,801,502 6,798,081} 2,877,585 


SCOTCH BANKS. 


Bank of Scotland ......eecees! 343,418 || 242,241) 559,889) 802,130) 581,314 
Royal Bank of Scotland ......|| 216,451 | 247,322) 525,011; 772,383' 669,985 
| 
! 
| 
' 

















Bank of Ireland .......esseees 














British Linen Company ......|| 438,024 |} 175,893) 457,955; 633,848; 315,769 
Commercial Bank of Scotland..|} 374,880 || 217,628} 549,103) 766,731 517,913 
National Bank of Scotland ....|| 297,024 || 178,387} 465,418) 643,805, 432,174 
Union Bank of Scotland ...... 454,346 246,224] 536,836) 783,060 451,537 
Aberdeen Town & County Bank 70,133 89,125 109,837] 198,962 179,889 
North of Scotland Banking Co. 154,319 || 162,380) 190,875) 353,255! 252,546 
Clydesdale Banking Company..|| 274,321 || 185,106) 376,452) 561,558| 353,906 
Caledonian Banking Company. 53,434 23,251 63,214) 86,465 39,885 

















Torats (Scotch Banks)... | 2,676,350 |(1,767,557/3,834,590'5,602,147| 3,794,918 


| | 

















794 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING JULY 29th, 1882. 





Fixed Issues.| July 8. July 15. | 
} 


July 22. July 29, 











£ £ £ £ 
103 Private Banks ....2e++| 3,548,166 | 1,685,023) 1,678,594 | 1,651,028 | 1,631,884 
46 Joint-Stock Banks ....| 2,391,138 | 1,690,569) 1,666,220 | 1,652,053 | 1,630,679 


149 Totals ....20.| 5,939,304 8,875,592) 3 344,814 | 3,303,081 | 3,262,563 

















Average Weekly Circulation of these banks for the month ending as above:— 
Private Banks .. ee “e ° ee oe ee ar «+ £1,661,632 
Joint-Stock Banks .. ee oe ee ee oe ee e+ 1,659,880 








Together.. oe ee ‘i oe oo £3,321,5 


On comparing these amounts with * Sidbiiins oe the previous month, i 
how :— 





Increase in the notesof Private Banks .. ee oe ee es £22,698 

Decrease in the notes of Joint-Stock Banks oe os oe “ 22,592 

Total Jncrease onthe mont h o< ee oe és os ae £106 
And,as compared with the corresponding month of last year:— 

Increase in the notes of Private Banks ee eo «e ae oe £2,874 

Increase inthenotesof Joint-Stock Banks oe we _ ale 56,141 





Total Increase ascompared with the corresponding periodoflastyear £59,015 


The following is the comparative state of the circulation asregardsthe Vizxed 
ssues:— 
The Private Banks arebelowtheirfixedissues .. we eee -. £1,886,534 
The Joint-Stock Banks are below their fixed issues .. - oe 731,258 





Total below their fixed issues eo oo se we we «+ £2,617,792 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 29th, 1882, 





The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following asthe Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation ofthe Irish Banks .. ee oe ee -. £6,798,081 
Average Circulation of the Scotch Banks .. oe ve “ «+ 5,602,147 


Together .. ee ° ee ° ee ia ‘ ee £12,400,228 


On comparing these sueiiabite with the Returns for the previous month, they 
show— 

Decrease in the Circulation of Irish Banks ee ee oe es £107,974 

Decrease in the Circulation of Scotch Banks it 7 we eo 173,461 


Total Decrease onthe month.. oe eo ee ee Je «. £281,435 
And as compared with the corresponding month of last year— 
Increase in the Circulation of Irish Banks oe eo ee ee £750,773 


Increase in the Circulation of Scotch Banks oe oe ee ve 130,014 


Total Jncrease as compared with the corresponding period of last year £880,787 
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The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Ireland, 6 Joint-Stock Banks ..* «- és ee oe «+ £6,354,494 
Scotland, 10 Joint-Stock Banks os on oe os ee «+ 2,676,350 


Together16 .. oe os ee oe ee ee ee -- £9,030,844 
The Actual Circulation compared with the above gives the following results: — 

Trish Banks are Above their fixedissues .. ee ee ce e- £443,587 

Scotch Banks are Above their fixed issues .. oe os ee e- 2,925,797 


Total Above fixed issues ee eo oe os oe ee -- £8,369,384 
Average amounts of Gold and Silver coin held ;by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks .. eo ee ee ee £2,877,585 
Gold and Silver held by the Scotch Banks .. oe oe eo e+ 8,794,918 


Together... oe ee ee = ee a -- £6,672,503 


Being a Decrease of £29,510 on the part of the Irish Banks, anda Decrease of 
£218,009 onthe part of the Scotch Banks as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO JULY 29th, 1882. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month :— 























July 29. July 1, Increase. | Decrease. 
£ aan £ £ 
Bankof England (monthending 

26th July)....seeccecceceeee| 26,817,662 | 25,853,042 964,620 os 

Private Banks....scscseeseees| 1,661,632 1,638,934 22,698 oe 
Joint-Stock Banks......+.++++| 1,659,880 1,682,472 ee 22,592 
Total in England ........-+.-{| 30,139,174 | 29,174,448 987,318 22,592 
Scotland ...cccccossseee eseeee| 5,602,147 5,775,608 <o 173,461 
Treland.cccccsecessccccccoese| 6,098,081 6,906,055 a ; 107,974 
United Kingdom ........} 42,539,402 | 41,856,111 987,318 | 304,027 








As compared with the corresponding period of last year, the returns show a 
decrease inthe Bank of England circulation of £434,013, an increase in Private Banks 
of £2,874, and an increase in Joint-Stock Banks of £56,141; in Scotland an 
increase of £130,014 ; and in Ireland an increase ot £750,773. Thusshowing that the 
month ending July 29th, as compared with the corresponding period last year, 
presents a decrease of £374,998 in England, and an increase of £505,789 in the 
United Kingdom. ‘ 

The Returns of the Bank of England for the month ending July 26th give an 
average amount of Bullion,in both departments, of £23,694,916. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£172,095, and a decrease of £2,912,929 as compared with the corresponding period 
last year. : 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending July 29th was £6,672,503, being a decrease of £247,519 as 
compared with the Return of the previous month, and an increase of £396,225 as 
compared with the corresponding period of last year. 








PRICES OF JOINT STOCK BANK SHARES. 
(From Wetenhall’s Stock Exchange List.) 





NAME. 





Agra, Limited .«. « 
Alliance, Limited ... see ae 
Anglo-Austrian ... «. oe 
Anglo-Californian, Limited eee 
Anglo-Egyptian Banking, Limited 
Anglo-Foreign Banking, Limited ... 
Anglo-Italian, 1866, Limited ... 
Bank of Africa, Limited ... «.. 
Bank of Australasia ... «+ ++ 
Bank of British Columbia... ... 
Ditto New, issued at £2 pm. ... 
Bank of British North America 
Bank of Constantinople ... ... 
Bank of Egypt eee 

Bank of New South Wales... 
Bank of New Zealand eee 
Bank of Roumania ... ... 
Bank of South Australia .., ... 
Bank of Victoria, Australia .., 

/ Central of London, Limited .., 
30 April | 14/ Chartered of India, Australia and ‘China... wo oe 
23 Oct. Chartered Merc. of India, London and China.. 
2s July | 10/ ,, 40 | City, Limited -m - -— - om oo oe 
13 July Coionial ... 
12 May 6 | CommercialBank of Alexandria, Limited” 
28 July | 4/ Consolidated, Limited... 1... se see 
28 April Delhiand London, Limited 
14 June | 12 English Bank of Rio de Janeiro, ,Limited .. 
eve “0 English Bank of River Plate, Limited . 
English, Scottish,and AustralianChartered . ove 
Franco-Egyptian, issued at 5 pm. eve es te 
German Bank of London, Limited . 
Hong Kon ng and ~ gga — Corporation... 
Imperial, Limited coe ee ooo cee coe eel 
Imperial ‘Ottoman... .. re 
International of London, Limitea ; wie 
TOmiam §— sco ove cee 00 ce ne 
Ditto, New _... me 
London and County, Limite sd vee 
Do., New, iss. at £10 pm., of which eri is Pd. pe 
London and Hanseatic, Limited 
Londonand Provincial, Limited .. 
London and River Plate, Limited... ee 
London and San Francisco, 1880, Limited eee 
London and South Western, Limited . on 
London and Westminster, Limited... 
Ditto ~~ issued at £10 pm., £5 is paid (Scrip) 
London Bank of Mexico & South a ames 
London Chartered of Australia a 
London Joint Stock * 
Mercantile Bank of the River Plate, Limited 
eee 
National ... .. ee eee 
Nationalof ‘Australasia ae ooo 
National of Liverpool, Limited 
National of New Zealand, Limited... .., 
14 June National Provincial = England, Limited .. eee 
” 26/4¢ Ditto, dit 


aoe 
one eee 


” Ditto,  1880iss. at 210 pm. of which £6 is pa... 

30 Mar. | 5 New London and Brazilian, Limited ... 

16 Aug. North Eastern, Lim., iss, at2 pm., already paid 

13 July North Western eee a a ee 

28 April Oriental Bank Corporation oe oe 

29 June Provincial ofIreland ... ... ... 
20 | Ditto, New 





” oe 
16 Aug. mae eae Nat, Lim, (London Register) ae 

coo (Colonial Register) ... 
14 April Standard of ‘British South * pene ae... 
16 Aug. Union of Australia, Limited .., 


13 July | 27, 1 Union of London ... 























